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THE BANKS AND THEIR DIVIDENDS. 
From all quarters of the banking world, as concentrated in the 
metropolis, come the most satisfactory reports of the doings of 
the past half-year. No bank has retrograded, whilst many 


have made marked and substantial advances in position, profits, 
and prospects. And yet the past six months have been a very 
trying time for nanagers of institutions whose whole transac- 
tions are based on credit, and consequently rest on the general 
soundness of the class of business they dealin. The fluctuations 
of discount have been many and severe. Failures have been 
frequent and serious in amount, and the Board of Trade returns 
exhibit decided symptoms of a revulsion of trade. All such 
disturbances militate against profits, tend to restrain business, 
and contract within limited areas the powers and opportunities 
of Banking. It is true, doubtless, that banks may retain, with- 
out as it were revealing them, certain blots of management and 
sources of future loss from which the eye is diverted by the 
success which present profits undoubtedly testify to. But we 
believe we are thoroughly correct in stating that the leading 
banks of the City are now conducted on such sure and safe 
principles that, unless in the crisis of a panic, any serious or 
permanent loss is all but impossible. We put forgeries and 
disastrous surprises of that sort out of our category of proba- 
bilities, and we repeat that such is the perfection to which the 
science of Banking has been brought-—such the care that is dis- 
played in its practice—that banks, though possibly with vary- 
ing profits, can now be reckoned on as steering clear of those 
severe contingencies which could result in locking up or dispos- 
ing of any large portion of the reserve or paid-up capital. 
VOL. XXXIII. 5Q 











646 The Banks and their Dividends. 


We take it as a matter of course that the leading banks in 
the City are looked upon as being as safe as the Bank of Eng- 
land for all the ordinary purposes of banking. 

The accounts that these banks present in their half-yearly 
reports is gratifying in the extreme, as testimony to the general 
soundness of trade, and its great stimulator, credit. That there 
is a vast amount of purely speculative business afloat we do not 
deny or disbelieve, but it would appear that the banks reject 
this class of transaction, which is doubtless more commonly 
undertaken by finance and kindred associations. 

The following table represents the present standing of the 
leading banks, their paid-up capital, and dividend :— 


Paid-up Dividend, Dividend, 

Capital. 1873. 1872. 
London and Westminster....£2,000,000 .. 20 perct. .. Same. 
Union Bank .............. 1,350,000 .. 20perct. .. Same. 
London Joint Stock Bank .. 1,200,000 .. 20perct. .. Same. 
Alliance Bank ............ 800,000 .. Tperct. .. 6 perct. 
Imperial Bank ............ 674,000 .. S8perct. .. Same. 
City Bank ......cccccccoce 500,000 10 perct. .. Same. 


The retention of such high dividends as the three leading banks 
here exhibit, and the continuous payment of 8 and 10 per cent. 
by the two last, together withthe striking advance of 1 per cent. 
in the case of the Alliance Bank, are cheering symptoms of 
prosperity which may be fairly described as entitled to the belief 
that they will prove to be the permanent figures of division. 
Another most gratifying feature with these banks is the effort 
made to improve their _ as respects their proportion of 
liabilities and reserve. ey may be represented thus :— 


Reserve, Reserve, 

1873. 1872. 
Union Bank ... a ao -» £445,000 ... --. £300,000 
London Joint Stock Bank ... «» 470,000 ... +» 455,000 
Imperial ove eee ove 75,000... ove 65,000 
City Bank ...... es ewe '160,000 ... =a. :120,000 


The returns of deposits, which of course form the means 
placed at the disposal of the bank for purposes of discount, etc., 
is very interesting, as showing fluctuations somewhat unusual. 
They are as follows :— 


Deposits. Increase. 

London and Westminster Bank ... £28,380,000 ... «+. £2,500,000 
Decrease. 

London Joint Stock Bank ... -- 17,500,000... +» 3,500,000 
Union Bank inn aan 13,400,000 ... +. 670,000 
Alliance Bank pues ae eco 1,800,000... pon 300,000 


The marked divergence between this year’s and last year’s re- 
turns of deposits in the two first banks is almost suggestive of a 
transfer. The decrease in the caseof the London Joint Stock Bank 
is attributable, we believe, to the withdrawal of German money. 
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The increase in the London and Westminster Bank’s deposits is 
enormous, and, so far as we know, is only to be accounted for b 
the increased confidence reposed by the public in that establish- 
ment. Such large changes are remarkable, and being effected 
without any important falling-off in the profits, they are testi- 
mony to the sound system under which the affairs of these banks 
are conducted. From all the minor banks results proportionally 
satisfactory are reported, and when the London and County Bank 
has announced, in due course, its most probably sustained, if not 
increased, dividend, the half-year may be said to close in a man- 
ner very pleasing to the shareholders of banks generally. Hav- 
ing had then, undoubtedly, such a successful half-year with our 
banks, the question that naturally arises is, may we accept the 
condition of banking business as a token that commerce generally 
is sound? We fear we must make a wide exception to this 
mode of reasoning from conclusions. Banks are, as we have 
said, conducted on the most approved system of management in 
the present day. Competition is keen, and therefore sore 
temptation is held out now and then to abandon the straight 
path, and to take over business which offers all the fascination of 
high profits; but on the whole we believe this description of 
business to be rapidly sinking into Finance and Discount 
channels, where the profits are notoriously higher on the under- 
standing that the risk is greater. 

We do not here propose to refer to the dividends of such 
companies, some of them exhibiting lately a serious falling-off 
in respect of profits divisible. The business of such undertak- 
ings is admittedly precarious, at times resulting in large profits, 
and again at other times bringing with it disastrous losses. 
Banking has, however, seized hold of the public mind with 
astonishing tenacity, and, given a continuance of that prudent 
management which has now for long distinguised bank officials, 
we may safely predict through even crisis or panic a compara- 
tively undisturbed and successful career. The returns before us 
have all the appearance and afford all reasonable guarantee of 
permanent prosperity and healthy progress. 
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THE NEW EGYPTIAN LOAN. 


A rresH Egyptian Loan has been launched. It is quite evident 
that the resources of the country, the desire of the Khedive, and 
the natural disposition of the population to sustain him in his 
reforms, will place him in a position to establish his supremacy 
in his own dominions. The recent concessions he has obtained 
in his negotiations with the Sultan, the question of the bond 
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between them, and the expectation that he will even be 
eventually enabled to carry out all the improvements he intends, 
are creating confidence in his favour, and will no doubt obtain 
for him the support of European capitalists. 

The money which has hitherto gone to Egypt has not been 
spent on wars and unproductive works, but has been applied 
with much intelligence to the improvement of the country and 
the development of its resources. The greatest attention is 
paid to the cultivation of the land, and the crops of cotton and 
corn are yearly increasing. The liberal policy of the Khedive’s 
Government is such as to engage more and more the attention 
of foreign capitalists, and it is the fact that new enterprises are 
finding place in the country, to its manifest advantage. The 

resent ruler is often accused of ambition, but the more his case 
is examined the better will his position appear. He may have 
a certain personal pride todo what he puts his hand to with all 
his might, but this is a sentiment which could only be approved 
by Englishmen. He may have a kind of family or dynastic 
ambition, especially since the law of primogeniture has been 
adopted in favour of his family. 

But he has a greater ambition for the welfare of the country 
which is in his keeping, and with whatever smaller motives his 
actions may be associated, it will always be remembered of him 
that he encouraged the cutting of the Suez Canal, fostered 
the British Indian traffic through his country, and assisted in 
facilitating the work of all industrial enterprises that foreign 
capital set going; also that he abolished the odious system of 
corvage, by which his poorer subjects were compelled to give so 
many days’ labour every year to the State. The revenues of 
the country have increased under his administration to such a 
degree, that there is a proportionately larger national income to 
look to as the general security for advances now than there was 
in the beginning. In view of all these circumstances, Egypt 
may be regarded as one of the most progressive countries in the 
world, and doubtless if the Khedive could but find the way to 
harmonise the selfish and often arrogant views of the foreign 
consuls on the subject of the capitulations, the advance in social 
and political progress would be more in accordance with the 
material growth of the country than it has been. This, how- 
ever, is but a question of time, and, as matters go nowadays, but 
a short time too. 

The amount of the new loan (£32,000,000) is considerable, 
but it has been accounted for by public rumour in the markets 
that former loans are to be redeemed. There is nothing to 
support this rumour in the terms which have been published 
by the London agency of the Imperial Ottoman Bank and 
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Messrs. Bischoffsheim and Goldschmidt, but there may of course 
be good grounds for what has been asserted, notwithstanding. 
If the amount of the loan is large, however, the price is moderate ; 
andif the terms on which the bonds are to be placed is compared 
with the current price of existing Egyptian securities, it will be 
seen that the subscribers will have a cheap stock, on which the 
return will be about 9 percent. per annum. The bonds are of 
the nominal amount of £20 each, which at the issue price of 844 
per cent., with deductions and allowances on account of interest, 
would make the net cost of a bond a fraction under £16. The 
loan is to be redeemed, by the operation of an accumulative 
sinking fund, in 30 years, by half-yearly drawings, to take place 
in London, the first of which will be held in January next. 
The object of this loan is understood to be the further exten- 
sion of public undertakings like railways and waterworks. In 


‘this way the money well applied will produce revenues corre- 


sponding with the requirements of the coupons and amortizations. 
These will take upwards of £3,240,000 annually on the average, 
and towards this the general revenues of the country are as- 
signed as security, and especially the revenues of the railways 
of Lower Egypt, except the branch of the Upper Line, which 
terminates at Tell-el-Barout, now amounting to £750,000 per 
annum ; the proceeds of the personal and indirect taxes, amount- 
ing to about £1,000,000 ; the salt tax, £200,000 ; and from the 
Moukabala, or a sort of commutation of land-tax,£1,000,000. 
Beyond this, the general bond to be deposited at the Bank of 
England especially assigns, as guarantee for this loan, all the 
revenues assigned to previous loans, as these revenues from time 
to time become free by the repayment of the old loans. 
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THE BANKRUPTCY ACT OF 1869. 


Tue failure of the Bankruptcy Act of 1869 to protect creditors 
more efficiently than did its predecessors, is again seen in the 
report of the Comptroller in Bankruptcy on the working of the 
Act in 1872. At the time of the passing of the Act it was 
regarded in most quarters as one likely to bear good fruit, in 
restricting the power of insolvent individuals to indulge in the 
malpractices and various underhand irregularities which had 
previously become so apparent in bankruptcy proceedings. Less 
generally, however, it was looked upon with a rather supicious 
reserve, and experience has now proved that this view was cor- 
rect. An examination of the figures now before us shows that 
the number of debtors adjudicated bankrupt is rapidly declining, 
while the “liquidations by arrangement ” and “ compositions ”’ 
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are greatly on the increase, thus demonstrating the extent to 
which the stringency of the present Act is being avoided. In 
1870 the number of bankruptcies was 1,351, in 1871 it was 
1238, and in 1872 it fell to 933. Looking, on the other hand, 
at the “ liquidations by arrangement,” we find that in 1870 
they stood at 2,035, in 1871 at 2,872, while in 1872 they 
reached as high as 3,694. A similar result is observable in the 
“ compositions,” which in 1870 were only 1,616, while in 1871 
and 1872 they rose to 2,170 and 2,208 respectively. Regarding 
the matter in respect of liabilities and assets, we again notice the 
small proportion which the proceedings in bankruptcy are assum- 
ing in relation to the easier methods of liquidation. In 1872 
the debts under bankruptcies were £2,649,646, and the assets 
£622,146 ; but the debts under “ liquidations by arrangement ”’ 
amounted to £8,427,774, and the assets to £2,656,253; while 
the debts under “‘ compositions’’ reached the total of £3,209,998, 
the assets being £1,036,198. Thus the liabilities under bank- 
ruptcies are only £2,649,649, out of a total amount of liabilities 
under the three heads of £14,287,418--or, in other words, the 
bankruptcy debts little exceed 18 per cent. of the total debts. 
In 1871 the corresponding proportion of bankruptcy debts to total 
debts was 28 per cent., and in 1870 it was 45 per cent., so 
that the falling-oif in bankruptcy proceedings is very marked. 
The dividends paid to creditors in bankruptcies are also unsa- 
tisfactory. In 1872, the gross receipts on 377 estates, closed, 
were only £135,000; after paying preferences, the amount 
realised for unsecured creditors was £107,000, out of which 
£33,000, or over 36 per cent., went to costs of realisation ; thus 
only £73,000 was distributed among the unsecured creditors. 
Dividends were paid on 192 estates in 1872, but out of these 
only 10 dividends exceeded 10s. ; between 5s. and 10s. there 
were only 56 ; while the remainder of the estates paid dividends 
under 5s., including 34 of less than 1s. Facts of this kind point 
strongly to the ineffectual operation of the Act in securing good 
dividends. As regards the position of creditors under 
‘‘compositions,”’ the figures in the present return are also very 
discouraging. In 1872 the total number of dividends was 
2,208 ; out of these, 829 paid only 2s. 6d., 970 paid between 
2s. 6d. and 7s. 6d., and 409 exceeded 7s. 6¢. In 1871, however, 
out of a total number of compositions, amounting to 2,170 (the 
number in 1872 being 2,208), there were 495 dividends exceed- 
ing 7s. 6d.; 1,025 paid between 2s. 6d. and 7s. 6d. ; while only 
650 paid less than 2s. 6d. In 1870 the number of compositions 
was 1,616, but out of these as many as 565 dividends exceeded 
7s.6d. Without entering into the further details supplied by the 
Comptroller, and which also demonstrate the failure of the Act 


e2ee S| ey 


BaoerteBeeoreme es = 





The Cheque Bank. 651 
to compass the ends for which it was designed, it is abundantly 


evident that not only are the worst semper of insolvencies 
on the increase, but that the protection afforded to creditors is 


diminishing year by year. 





THE CHEQUE BANK. 


A new feature in banking has just been commenced by the Cheque 
Bank, which opened for business on the 23rd July, in Pall Mall East, 
and Cannon Street, City. It is intended not to act as a rival but as 
an auxiliary to the existing banks, amongst which it has already 
secured considerable support, as a glance at its advertisement in our 
advertising sheets will show. 

The Cheque Bank neither discounts bills nor makes advances of any 
kind to its customers, and its Articles of Association prohibit it from 
paying any cheque for a larger amount than £10 ; it therefore cannot 
interfere with any ordinary banking account, and its operations, asthey 
gradually extend themselves, will result in placing considerable deposits 
in the hands of those bankers with whom it is intended the entire assets 
of the Company should be lodged, with the exception of £100,000, which 
has been invested in Consols in the names of trustees to form an extra 
security to its customers, The object of the bank is to largely extend the 
use of cheques for small payments by opening accounts for persons whose 
transactions are too small to pay other bankers, or whose standing is 
not sufficiently conspicuous to make their cheques be freely taken under 
the present system ; also to relieve the existing banks of the trouble 
now occasioned by entering cheques for petty amounts, the trouble con- 
nected with which often deprives accounts, otherwise good, of much of 
their value. ‘ 

In exchange for the money lodged with it, or with its bankers, the 
Cheque Bank will give books containing cheques marked by perforated 
letters, “Ten £ or under,” “One £ or under,” “Six £ or under,” 
&c., &c., as the customer may choose ; these cheques are made up in 
books of ten each, and will be given in lieu of the exact sum for which 
the cheques could be filled, if each were drawn for its highest amount. 
Thus, for £50 ten cheques of £5 each can be proctired, or fifty of £1. 
If cheques of £2 or £7 are wanted, books of ten each can be had for 
£20 or £70 respectively. 

All the cheques issued by the Cheque Bank are “crossed,” and 
made payable to order ; they therefore must be paid either through 
their own or other bankers. Those that find their way into the hands 
of their bankers can only do so to the credit of some account already 
in their books, or in payment of some bill or other obligation held by 
them. As they come in, they are placed by themselves until the 
close of business ; a docket is then made of the entire amount, and the 
account of the Cheque Bank is debited in one sum—thus, “ August 24, 
741 cheques, £3,421. 6s. 7d. ;” and the cheques with the docket are 
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forwarded to the Cheque Bank, which will deal with each cheque 
to its own individual account. 

As it is evident, that as no cheque can be drawn for any amount not 
already lodged to its credit, there can be no danger of any of them 
being returned with the ominous words “ No funds” written on the 
margin ; consequently, when once they become known to the general 
public, and people of small means find they can obtain the convenience 
and the dignity of keeping a banking account by using the Cheque 
Bank, a very large business is likely to be transacted by that company. 

The profits of the Cheque Bank will arise from the interest allowed 
by its bankers on the money in their hands. As far as payment of 
the cheques upon it are concerned, it is evident, that whether their 
number daily be 1 or 100 or 1,000, it will make very little difference in 
trouble to the banker who receives them, as all he has to do is to 
make out a list of their amounts, add it up, and debit it to the Cheque 
Bank in one entry,—the funds to provide for them in the meantime 
being in his hands. 

In time it will be found that some of these bankers will receive 
more money than they pay away in cheques, while others will have 
more cheques presented than the funds in their hands, less the agreed 
balance, which the Cheque Bank will at all times undertake to keep, 
can meet. 

A little experience will easily arrange for these positions, but the 
latter banker need not wait for a payment to his credit, as all he has 
to do is to present all the cheques to the Cheque Bank instead of pass- 
ing them to its debit, and thus receiving the money as he would do 
had he no connection with the company.. 
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MARRIAGE SETTLEMENTS AND LIQUIDATION. 


Tue decision in Chancery on the validity of a deed of settlement 
on marriage, ina recent case of liquidation under arrangement in 
bankruptcy, suggests the necessity of considering the propriety of 
amending the 91st section of the Act of 1869, which is as under :— 
“‘ Avoidance of voluntary settlements.— Any settlement of property 
made by a trader, not being a settlement made before and in considera- 
tion of marriage, or made in favour of a purchaser or incwmbrancer 
in good faith and for valuable consideration, or a settlement made on 
or for the wife or children of the settler of property which has accrued 
to the settler after marriage in right of his wife, shall, if the settler 
becomes bankrupt within two years after the date of such settlement, 
be void as against the trustee of the bankrupt appointed under this 
Act, and shall if the settler becomes bankrupt at any subsequent 
time within ten years after the date of such settlement, unless the 
parties claiming under such settlement can prove that the settler 
was at the time of making the settlement able to pay all his 
debts without the aid of the property comprised in such settle- 
ment, be void against such trustee. Any covenant or con- 
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tract made by a trader, in consideration of marriage, for the 
future settlement upon or for his wife or children of any money 
or property wherein he had not at the date of his marriage any 
estate or interest, whether vested or contingent, in possession or re- 
mainder, and not being money or property of or in right of his 
wife, shall, upon his becoming bankrupt before such property or 
money has been actually transferred or paid pursuant to such con- 
tract or covenant, be void against his trustee appointed under this 
Act. Settlement shall for the purposes of this section include any 
conveyance or transfer of property.” 

The above section may be perfectly clear to the Jegal profession, but 
tv the generality of merchants, traders, and others, for whose security 
it was intended, there is ample room for considerable diversity of 
opinion. ’ 

Marriage settlements are not only wise and prudent, but essentially 
necessary in all cases where a large property is concerned, and it will 
therefore be well to endeavour to distinguish between the use and 
abuse of this description of security. It will be observed that clause 
91 particularly applies to traders, and therefore we need not enter 
minutely into settlements by non-traders, who are far more deeply 
interested in marriage settlements, as non-traders include the landed 
gentry and the aristocracy. When the property intended to be secured 
consists of money in the funds, or in shares of companies, or in any 
specified form of security, the stock or shares are made over to the 
trustees under the marriage settlement, who, when they have assumed 
the trust, are thenceforward responsible for the secure holding of these 
investments, whatever they may be. Where the trust consists of a 
specified charge on real or personal estate, which will not come into 
full operation until the death of the person to whom the property 
belonged at the time of making the settlement, the matter is equally 
clear provided the testator dies solvent. 

There are, however, other settlements which create considerable 
difficulty : for instance, when contemplating marriage a man may be 
possessed of ample means to make large settlements on his children, 
but the money being employed in business cannot conveniently be 
drawn out, and therefore the settlement binds his estate to the extent 
mentioned in the deed. In such cases as this, life assurances are 
often effected to a very large amount; but here again great care is 
required that the person who is to pay the annual premiums has the 
means of doing so. We now come to the case in point, where a 
person about to be married wishes to make a settlement on his in- 
tended wife, but can only do so by paying part of the money 
down to his trustees at the time, and binding himself to pay the re- 
mainder within a specified period. If the money has been actually 
paid over, there may often be considerable difficulty in proving that 
the trader was not solvent at the time when he made the settlement ; 
but if he fails soon after marriage, there is at least presumptive evi- 
dence that the settlement was made in anticipation of insolvency. The 
clause which we have cited expressly staté¢s that if the settler becomes 
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bankrupt within two years after the date, it shall be void as against 
the trustee of the bankrupt appointed under the Act, and that any 
covenant or contract made by a trader in consideration of marriage, 
for the future settlement of money or property wherein he had not at 
the date of his marriage any estate or interest, shall also be void. 

It would certainly appear to unprofessional persons that the law as 
to settlements by non-traders remains unaltered, but that settlements 
executed by traders between two and ten years are only valid when 
the parties claiming under the settlement can prove that the settler 
at the time of making the settlement was able to pay his debts. The 
subject is of such vital importance, that we have endeavoured to 
explain what would appear tobe the clear meaning of the Act to busi- 
ness persons who do not understand legal technicalities. The Parlia- 
mentary debates on the Bankruptcy Bill, and the various Chambers 
of Commerce, at the time of passing the Bill through the House of 
Commons, frequently dilated on the evil and danger of fraudulent 
marriage settlements, It was clearly shown that a man, without even 
caringto make provision for his intended wife, mighteffect a settlement, 
which, in case of bankruptcy, would secure to himselfa handsomeavailable 
income. The line to be drawn would appear to be, that where a man 
is bond fide wealthy, he has not only every right, but that it is his 
duty, to guard, as securely as he can, against contingencies ; and with 
the daily experience of the uncertain stability of any business what- 
ever which depends on fluctuation in prices, the sole question to be 
determined is, whether the settler was really and truly possessed of a 
large surplus, or of any surplus at all, at the time of making the 
marriage settlement. 

It is most desirable that the public should be made to understand 
whether a marriage-contract of this kind is binding under all circum- 
stances, or whether it may be upset by proof of insolvency at the 
time when the settlement was effected. 
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Reports of Joint Stockh Panks. 


BANK OF NEW ZEALAND. 


Tnx ordinary half-yearly general meeting of the proprietors of this bank 
was held on the 24th April, in the chief office, Queen Street, Auckland ; 
O. J. Stone, Esq., in the chair. 

The inspector {read the advertisement convening the meeting and 
the minutes of the preceding half-yearly meeting, also the twenty-third 
report and balance-sheet, which were as follows :— 

“The operations of the past half-year enable the directors to lay the 
following result before the shareholders. The net profit at 31st March; 
after making full provision for all debts known to be bad or doubtful, and 
for usual appropriations in reduction of bank premises and furnitiire 
accounts, amounts to £37,293. 18s. 6d.; to which has to be added—balance 
of undivided profit at 30th September, 1872, £8,860. 5s.; making a total 
available for division of £46,154. 3s. 6d. The following appropriation of 
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which is now recommended—To payment of dividend at the rate of 10 per 
cent. per annum, £30,000; bonus of 2s. 6d. per share, equal to 2} per 
cent. per annum, £7,500; balance carried to profit and loss new account, 
£8,654. 3s. 6d. :—total, £46,154. 3s. 6d. The dividend and bonus will be 
payable at the head office, Auckland, to-morrow (Friday) the 25th April, 
and at the branches on receipt of advice.” 


Aggregate Balance-sheet of the Bank of New Zealand, at 31st March, 1873, including 
London Office balances at 31st December, 1872. 
Dr. 


Benk stock ... one : ia «» £600,000 
Reserve fund . ee * “ sai ; «.- 180,000 
Notes in circulation P ies ou ae eco §©=—6: 957, 257 
Bills in circulation ... sos coe ‘ns nes oe ae 132, 096 
Deposits and other liabilities 3,135,994 
Balance of profit and loss account at 30th ‘September, 1872. 8,860 
Net profit for half-year — ax. a one os ‘ 37,293 





£5,451,502 








Cr. 
Coin and cash balances... si xan _ ‘si ... £678,411 
Bullion on hand and ix transitu ... — aS 4 495,668 
Government securities se oa rs on 347,528 
Notes and bills of other banks ie on aa os 4,074 
Landed property... eo — . eee 23,196 
Bank premises, furniture, and stationery eee ons ove i 72,216 
Insurance account ... 2,798 
Bills receivable, bills discounted, ‘and other debts due to 

bank — Sa a “a aa 6 


£5,451,502 17 


_ 
-—UOIrProOowon 








PROFIT AND LOSS ACCOUNT, 
Dividend at the rate of 10 per cent. per annum ... ove £30,000 0 0 
Bonus of 2s. 6¢. per share, equal to 2} per cent. per annum 

Balance carried to profit and loss new account 


Balance of profit at 30th September, 1872 a rie om : 
Net profit for half-year, after writing off bad debts... 37,293 18 6 


£46,154 3 6 


sees es ed 
RESERVE FUND. 
Balance os bes oes ove .. £180,000 0 0 


£180,000 0 0 
es 
Balance from last statement on ne ane ‘he .. £180,000 0 0 


£180,000 0 0 


The Chairman, in moving that the report be adopted, printed, and cir- 
culated, for the information of shareholders, said :—Gentlemen and share- 
holders of the bank, I rise to move the adoption of the report which you 
have just heard re: ul. Before doing so, allow me to review the circum- 
stances through which I find myself in this position to-day. Two of 
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the members of our board, one or other of whom has been wont 
at our general meetings to fill this chair, have, as you are all perhaps 
aware, left us only a few days ago en route for England. I allude to 
Mr. James Williamson and Mr. Thomas Russell. At the same time 
that we regret they have left the colony, although only for a time, 
we feel that their absence from the board is compensated in some degree 
by the knowledge that, at the unanimous request of the directors, they 
will take their seats at the London board during their temporary stay 
there. Thus they will be able to bring back to us fuller information 
than letters or advices can of what is doing in relation to our institu- 
tion in the great world of London. Mr. James Williamson isa gentle- 
man of wealth and leisure who makes the world his home. Mr. Thomas 
Russell, as a business man, can very ill be spared from this community. He 
leaves wholly on account of ill-health. His health had been for some 
time precarious, and he was advised that he must relieve himself, for 
a time at all events, from the pressure of business. Under these circum- 
stances he has taken a hurried run home. From my correspondence 
with him, extending over many years, I can bear testimony to the 
untiring zeal and ability with which he has watched over the interests 
of this institution. I feel that everybody who has ever had anything to 
do with him will welcome kim back, if he be spared to return. With 
regard to the report which I hold in my hand, I can congratulate the 
shareholders upon another successful half-year. At the last half-yearly 
meeting we were told by the president, and in the report then furnished, 
of lessening bank profits, not only to us, but to similar institutions, 
on account of the cheapening of money, and the large amounts that were 
in the market awaiting profitable investment. Still we can, at the ter- 
mination of another half-year, meet the shareholders with a good report 
and a satisfactory dividend. While this state of things continues, we 
should recollect that cheap money and large amounts of capital being 
available for investment are signs of prosperity, and shareholders of every 
such institution must be content with moderate dividends while sharing in 
the general prosperity of the colony. I will not go into statistics or com- 
parisons of the business we do as regards other institutions; but I may 
say that we continue to occupy our old position—the leading position in 
the colony ; and we have every reason to believe we will retain it, so that we 
may declare ourselves the Bank of New Zealand. I beg to move the 
adoption of the report and balance-sheet, and that they be printed and 
circulated for the information of shareholders. 

The motion was seconded by Dr. Campbell, and carried unanimously. 

Mr. P. Dignan thought the meeting would be wanting in its duty if it 
did not pass a vote of thanks to the directors and officers of the bank 
for their services during the past year. He therefore begged to move a 
vote of thanks to the directors and officers for their services. 

Captain Casey seconded the motion. 

The Chairman, on behalf of the directors, expressed his thanks for the 
manner in which the vote had been put and responded to. He could only 
say that all the directors took a deep interest in the prosperity of the 
institution. With regard to the officers of the bank, he could only say 
that the bank had every reason to be proud of them. He had occasion 
to meet Mr. Murdoch frequently, and he never met with him without being 
impressed with the feeling that he was a thorough servant of the bank. 

. Murdoch returned thanks on behalf of the officers. He only 
spoke for the staff in general, when he said that they made every effort 
ible, and their whole energies were devoted to the success of the 
institution. Although there was keen competition, and perhaps increasing 
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opposition, he still felt assured that the shareholders need have no fear 
of the future. From the personnel of the staff, he felt assured that, in 
any event, such an amount of business would be retained as would 
fully satisfy the shareholders. There were men on the staff quite qualified 
to compete with any who might be introduced by opposing establishments. 
Although there might continue to be competitive times, so as to reduce 
profits, still, with a little patience, there would be a return to old times, 
and he trusted to old dividends. Should it be otherwise, it would not be 
for want of exertion on the part of the staff. 
The motion was carried unanimously, 





THE COLONIAL BANK OF AUSTRALASIA. 


THE annual general meeting of the proprietors of the Colonial Bank of 
Australasia was held at the banking-house, Elizabeth Street, Melbourne, 
on Monday, the 28th day of April, 1873, at noon. The Honourable 
Edward Cohen, the deputy-governor of the bank, was in the chair, and 
it was attended numerously by the proprietors. 

The thirty-third report and balance-sheet, which were as follows, were 
submitted to the meeting :— 

“The directors beg to submit to the proprietors the accompanying 
statement and report of the affairs of the Bank as on 31st March last. 
The net profits, after deducting expenses of management, repairs to 
premises, stationery, rents, rebate on bills current, &c., and allowance for 
bad and doubtful debts, amount to, including the balance from last half- 
year, £22,105. 14s. 10d., which the directors propose to apportion as 
follows, viz. :—Dividend at the rate of 8 per cent. per annum on £6. 10s. 
per share, £16,250; reserve fund, £5,000; balance carried to profit and 
loss—new account, £855. 14s. 10d.—total, £22,105. 14s. 10d. During 
the half-year there has been a continuous improvement of the business 
of the bank at the head office and the branches, which your directors 
trust will stimulate the proprietors to assist in further increasing the 
prosperity of the bank. It is with deep regret that the directors have to 
announce the death, during the present month, of their much-esteemed 
colleague, Allan Ranald Macdonald, Esq. Since the last half-yearly 
report a branch has been opened at Casterton. The dividend will be 
payable at the head office on and after to-morrow, and at the branches on 
receipt of advice.” 


Balance-sheet for the Half-year ending 31st March, 1873. 











Dr. 
Capital ie porn ove ose ooo see ae «- £406,250 0 0 
Bills in circulation ... oe ose on pre = weld 190,656 14 4 
Notes in circulation ses ae ee oi ie ows 104,880 0 0 
one a 
Balances due to other banks se weal ‘im si ne 2,493 15 8 
Reserve fund ove ae ois ove os oon 25,000 0 0 
Profit and loss—net balance ove _ a nue ai 22,105 14 10 
£1,901,118 3 1 

Cr. 
Coin and bullion =. eve ‘as Pome ae aan -» £321,185 6 11 
Bullion in transitu ... eee eee ove ove ae ae 48,993 12 4 
Foreign bills in transitu. ... =e oa ee coe ans 74,176 13 9 





Carried forward £444,355 
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Brought forward ... ane one ww. £444,355 13 0 
Balances due from other banks ne wie aia -- 148,089 13 3 
Bills receivable and other advances so eee 1,255,388 4 10 
Bank premises ror wr ve — eee a ove 58,339 12 0O 





£1,901,118 3 1 





PROFIT AND LOSS. 
Current —— ne salaries, —_ ii sani 
&e. 


£12,110 19 3 
Dividend at 8 per cent. per ‘annum ‘on £6. “108, per share =e 16,250 0 0 
Reserve fund oe jie ats rest 5,000 0 0 
Rebate on bills current ae a ots or rae 7,650 0 9 
Balance to profit and loss—new account eee ooo one 855 14 10 





£41,866 14 10 





Gross profit for the half-year, after providing for bad and doubt- 























ful debts ... " £40,187 19 5 
Amount brought forward from last half-year om ae pate 1,728 15 5 
£41,866 14 10 
RESERVE FUND. 

Balance ws wn sii en ine mn ids .. £380,000 0 0 
£30,000 0 0 

Balance at 30th September last ... i on a .. £25,000 0 0 
Transfer from profit and loss otis oe os wa ape 5,000 0 0 
£30,000 0 0 





The Chairman, in moving the adoption of the report and balance-sheet, 
said that he had the pleasure to congratulate the shareholders on the good 
prospects of the institution. There was no doubt that the business of the 
bank at the head office and at the branches had greatly improved, and that 
very satisfactory progress had been made. It only remained for the 
shareholders to continue their assistance in promoting the interests of the 
bank, and larger profits might yet be made than has hitherto been done. 
The accounts for the half-year spoke for themselves, and required no com- 
ment from him. He had very much pleasure in moving the adoption of 
the report and balance-sheet. His Honour Judge Bindon seconded the 
same, and congratulated the directors and officers of the bank on the 
increased prosperity of the institution. After some remarks from 
Mr. D. S. Galbraith, the report and balance-sheet were unanimously 
adopted. 

William John Turner Clarke, Esq., and Edward Cohen, Esq., who 
retired by rotation, were re-elected directors without opposition. 

Joseph Dougall, Esq., John Finlay, Esq., and D. 8. Galbraith, Esq., 
were nominated as auditors for the ensuing year. The show of hands was 
in favour of the two former, and a poll not being demanded, they were 
declared duly elected. 

The Chairman moved, in accordance with the notice duly advertised : 
“ To reduce the number of directors from six to five,in accordance with 
the 51st clause of the deed of settlement, and to substitute for and make 
as the 130th clause of the said deed of settlement, the following :—That 
the number of directors under clause 51 shall not be reduced to less than 
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five.’ He pointed out that the number of directors was smaller in several 
of the other banks, and the directors had considered that the number 
might well be reduced in the Colonial Bank of Australasia. 
r. W. P. Corcoran seconded the motion, and, after some observations 

from several shareholders, the motion was carried. 

Mr. David Sangster moved, and Mr. W. P. Corcoran seconded, a vote of 
thanks to the directors and officers of the bank ior the conduct of its 
affairs during the past half-year, which was carried unanimously. 





FOREIGN AND aan, —e— TRUST (Turrp 
SSUE. 


THE annual general meeting of the certificate-holders of this trust was 
held on the 2nd July, at the Westminster Palace Hotel; Lord Eustace 
Cecil in the chair. 

Mr. P. Frederick Rose (the secretary) read the notice convening the 
meeting and the following report of the trustees :— 

“This meeting of the certificate-holders in the third issue of the Foreign 
and Colonial Government Trust is held in accordance with the provisions 


of the trust-deed. . . . The interest on the following securities of the 
trust is in arrear, viz. :— 

Alabama 8 per cent. one year oa £3,220 16 8 
Do. 6 per cent. do. ie -. 252 4 6 
Central Argentine do. eee -. 1,365 0 0 
Georgia 7 per cent. do. ee - 2,092 10 1 
Guatemala 6 per cent., one year and half ... 86810 0 
New Granada half-year ... wo 421 311 
£8,220 5 2 





But the trustees are assured that in each case the omission to pay is 
only temporary, and has arisen from special causes, and that arrange- 
ments are in progress for discharging the arrears, so that the trustees hope 
before the expiration of the current year that some portion at least of the 
amounts will be forthcoming, which will then be available to augment the 
drawings in the ensuing year. Notwithstanding these defaults, the receipts 
from the trust during the year have been sufficient to discharge the inte- 
rest on the certificates, and leave a surplus of £9,713. 5s 3d. applicable for 
the purposes of redemption ; and, in accordance with the trust-deed, 97 
certificates of £100 each have been this day drawn in the presence of a 
notary public, and will be paid off at par on and after Monday next the 
7th day of July, leaving a small balance of £13. 5s. 3d. to be carried 
forward to next year’s account. The formal business to be transacted at 
the meeting will consist of—1. The appointment of auditors for the ensu- 
ing year; the present auditors, Messrs. G. D. Wilkins and G. A. Cape, 
offer themselves for re-election —2. The appointment of a committee in 
conformity with the provisions of the trust-deed ; the present members of 
the committee are, Henry Ritchie, Esq., Ralph L. Lopes, Esq., Augustus 
B. Abraham, Esq., Charles Edward Lewis, Esq., M.P., and Henry Wheeler, 
Esq., who, being eligible, offer themselves for re-election. The fixing of a 
place for selection by lot of the certificates to be redeemed at the next an- 
nual meeting.” 

The Chairman said :—In the absence of Lord Westbury (who, I am sorry 
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to say, is still confined to his house and unable to appear here to-day), it 
becomes my duty to move that this report be adopted. The report is not 
altogether fone Beaton but there is nothing whatever in it which should 
discourage the bondholders, and nothing whatever, I may say, which should 
depreciate in any way the valuable property which I believe they possess. 
We have had a few defaults undoubtedly, but I have great pleasure in being 
able to announce that there is nothing like repudiation on the part of any 
foreign Government, and, as far as we know, we do not in the least antici- 
pate it; and I must here remind the bondholders of that of which they 
have been reminded over and over again, that we must expect from time 
to time defaults of a small character, and, indeed, it is of the very essence 
of the trust itself, that which was contemplated when we first started, and 
it is that upon which all our calculations have been founded; and I think, 
when we look to the fact that we have been able to pay our half-year’s inte- 
rest and have been able to draw 97 certificates, and that we have a very 
considerable sum of back interest, of which two-thirds or three-fourths will 
be available, and rather more than £8,000,I do not think that there is any- 
thing in our prospects to discourage us. I may add also that the value of 
the trust, looking at the price we gave for the securities when we purchased 
them, and the price which they now stand at in the stock list, is most satis- 
factory. I took the opportunity of going through some of the principal 
securities this morning, to give the bondholders some sort of idea of the 
state in which their propertyis. I maysay that the Portuguese stock, for 
instance, of which we hold £150,000, and the purchase price of which was 
354, now stands at £42; the Nicolai 4 per,Cents., of which we hold a very 
large quantity, £96, 000, and which we purchased at 694, now stand at 
78; the Egyptian 7 per Cents., of which we also hold a large quantity, 
£68, 000, we purchased at 793, and the price is now 903 ; the Austrian 5 per 
Cents., of which we have £100,000, we purchased at 574, and they are now 
at 64} ex div.; the £34,000 Turks of 1869 we purchased at 53, and they 
now stand at 624 ; the £18,000 Danubian we purchased at 81h, and they 
now stand at 95. That is to say, in few words, the principal securities of the 
trust have gone up from 7 to 10 per cent., and that is, I think, a very good 
set-off against the two Spanish securities, the Spanish National Mort- 
gage and the Spanish 3 per Cents. I think I said at one of these trusts 
not very long ago, that we must not cry out before we are hurt; and although 
the state of Spain is anything but what we could wish, although the Re- 
public, we may say, has been oscillating from republic to anarchy, although 
we have had a constant change of ministry within the last few months, 
and a great disturbance of public order in more than one of the 
large cities of Spain, I still say it is a satisfactory feature of what the in- 
clination of the Cortes and the Spanish Government is, that the Cortes 
absolutely denounce the idea of repudiation,and the Spanish ministry 
have shown every inclination, as far as lies in their power, to pay the coupon 
on the 1st of July. Iam sure the bondholders will agree with me, and 
hope the wish to pay their way will be the father of the deed, and that 
some day or other we shall have in entirety that which the Spanish 
Government now owe us. There have been certain defaults, as you will see, 
in the Alabama 8 per Cent. and 6 per Cent., the Central Argentine, the 
Georgia 7 per Cent., the Guatemala 6 per Cent., and the New Granada. 
Now we have made very strict enquiries into each of these securities, to 
know exactly the position in which we stand. Now with regard to the 
Alabama 8 per Cents., we understand that very shortly there will bea 
favourable settlement of the past coupons, and a resumption of cash pay- 
ments will in future take place. The Central Argentine Railroad will 
hold a meeting before very long, I think next Monday, and at that, meeting 
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it will be announced what is intended to be done on the part of the 
board and on the part of the Government ; but even taking things at their 
worst, I do not think there will be anything more than a reduction of the 
present rate of interest. Of course it is too soon to speak with any cer- 
tainty, but even if the interest is reduced from 7 to 6 or 5 per cent., it will 
not hurt us very materially. Of the Guatemela 6 per Cent. there seems to be 
a most encouraging report : we shall have all due on the two back coupons, 
and the same may be said of the Georgia and New Granada. 1 believe 
they will very soon pay the interest, at least as much interest as we have 
hitherto received, because instead of receiving 6 per cent., I believe we 
have not received much more than 4 per cent. ; and in consequence of the 
creation of the new stock which is proposed, there is every hope that the 
dividends in the future will be paid with more punctuality and with more 
accuracy, and that therefore the exchange to 6} per cent. will be in reality 
no great loss to the trust. 1 do not know that I have anything more to say ; 
I merely trust that what I have said will convince the bondholders that 
whatever reports may have taken place, there is certainly nothing to fear 
in our future prospects, for the actual value of our property is considerably 
more than it was purchased at, and that, as far as we know, we have every 
confidence in the future, and we shall pay our way well, and we shall give 
satisfaction to the bondholders, and convince them of the intrinsic sound- 
ness of their property. I have only to move now that the report be re- 
ceived and adopted. 

The motion was put to the meeting, and carried unanimously, without 
discussion. 

Mr. Lewis moved the reappointment of the auditors, Messrs. G. D. 
Wilkins and G. A. Cape. 

The motion was seconded, and carried nem. con. 

Mr. Jones moved—* That Henry Ritchie, Esq., R. L. Lopes, Esq., 
Augustus B. Abraham, Esq., Charles E. Lewis, Esq., M.P., and Henry 
Wheeler, Esq., be, and the same are hereby appointed, the committee, to 
perform the duties devolving on such committee, under the trust-deed, for 
the ensuing year.” 

Mr. Wilkins having seconded the resolution, it was put and carried. 

It was resolved that the next drawing should take place in the month 
of July, 1874. 

On the motion of Mr. Lewis, the best thanks of the meeing were voted 
to the chairman for his able conduct in the chair. 

The Chairman—I am very much obliged to you for the manner in which 
you have complimented me on the way in which I have filled the chair. 
I only regret that the president is not here. Mr. Rose tells me he is very 
much better, so that perhaps we may hope at our next meeting he will be 
abie to preside in this chair, and give you a better account than I have 
been able to give you of the trust this day. 

The proceedings then terminated. 


COLONIAL BANK. 


Tue seventy-first half-yearly meeting of this company was held on the 3rd 
July, at the London Tavern ; Mr. Gurney Hoare in the chair. 

Mr. James Clark (the secretary) read the notice convening the meeting, 
and also the following statement of accounts and report :— 

“In accordance with the provisions of the charter, the directors now 
submit to the proprietors the usual statement of the debts and assets of 
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the corporation on the 31st December last, which also shows the net profit 
for the half-year ending at that period :— 





DEBTS. 
Circulation ... ia salt on aos £405,702 0 0 
Deposits, bills payable, and other liabilities pee -. 2,861,895 6 8 
Paid-up capital a oi ve 600,000 0 0 
Reserved fund rove ain na 70,000 0 0 
Balance of profit from last half-ycar sad ose 1,241 1 5 
Net profit for the half-year ne “ ae 47,162 11 10 
£3,986,000 19 11 

ASSETS. 
Specie ... £282,582 7 3 


Due to the bank in the colonies on bills discounted and pur- 


chased (including those past due), &c. 1,753,294 13 0 


Due to the bank in the colonies on current accounts sles 42,213 10 11 
Due to the bank in London on bills remitted, cash at bankers, &c. 1,900,890 2 6 
Bank premises and furniture in London and in the colonies 7,020 6 3 





£3,986,000 19 11 








The directors have the pleasure to state that the business of the branches 
generally is progressing satisfactorily. It is, however, to be regretted that 
the sugar markets of Europe and of the United States have for some 
time shown considerable depression. It may be fairly expected, however, 
that the late reduction of the duties in this country will lead to increased 
consumption, and to an improvement in the prices of this staple produc- 
tion of our West Indian colonies. The directors have to announce the 
retirement from failing health of Mr. Calvert, who had held the office of 
secretary to the bank since its formation in 1836, and in consideration 
of Mr. Calvert’s long and useful services, the directors have permitted 
him to retire on his full salary. He is succeeded by Mr. James Clark, 
who has been upwards of twenty-six years in the service of the bank, and 
was for many years its chief accountant. The directors have now the 
pleasure to recommend that out of the net profit, amounting, after pro- 
viding for bad and doubtful debts, and for income-tax, to £47,162. 11s. 10d., 
an ordinary dividend of 6 per cent. and an extraordinary dividend 
of 14 per cent. be made upon the paid-up capital of the corporation, 
which will require £45,000; leaving £2,162. 11s. 10d. to be added to 
the balance from last half-year of £1,241 1s. 6d. ; making £3,403 13s. 3d., 
of which the directors propose to carry to the reserve fund £2,000; 
thereby increasing it to £72,000, and the balance of £1,403 13s. 3d. 
to be carried forward to next half-year.” 

The Chairman said :—Well, gentlemen, I have very little to say. If you 
have listened to the report, it tells the whole story of the working of the 
bank. It has not been a very easy year to manage the bank. You may 
have all seen from the papers the price of sugar. It has been very bad, 
especially of late, and seems to be getting worse and worse. The weather 
has not been favourable ; we have had far too much drought in the West 
Indies, and therefore the crop, poor price as it fetches, has been very short. 
Then there is the strong rivalry from Germany and France in the beet- 
root sugar. The growers are supported by a heavy drawback, so that they 
sell the sugar cheaper than in Paris; but we do hope the new Govern- 
ment in France may give over such abominable proceedings in the way 
of tinancial proceedings, and that they may tend a little more towards free- 
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trade, and that our Government will protest against this scheme of giving 
the drawback, and that eventually it will be got out of our market. If 
we have fair-play, we need have no fear in the future; but still the last 
year has been a very bad one, and I cannot help fearing that matters are 
getting worse. The price of sugar by the last packet was a shilling lower 
than a fortnight before. I have nothing further to do, except to move 
that the report of the directors, which you have heard read, be received, 
printed, and distributed among the proprietors. 

Mr. Hill seconded the motion, which was carried unanimously. 

The Chairman—Now the next isa question we have not much difliculty 
about : “That an ordinary dividend of 6 per cent. and an extraordinary 
dividend of £1,10s. per cent. be made for the half-year ending the 31st of 
December, 1872, on the paid-up capital of the corporation, and the same 
be payable on and after the 9th inst., free of income-tax.”’ 

A Shareholder—The same dividend as was paid last time ? 

The Chairman—The same dividend as was paid last time. , 

The Shareholder—It is laughable to see how near the accounts approxi- 
mate to each other. 

The Chairman—It is a very handsome dividend. 

Mr. Hill seconded the motion, which was put and carried. 

The Chairman—I wish I could make you an eloquent specch, but I 
cannot, I have nothing more to say. , 

Mr. Castle Smith—‘The only thing left is a vote of thanks to the Chair- 
man for presiding so kindly, and telling us all he knows. 

The motion was seconded, and carried nem. con. 

The Chairman—Well, I am sure we are all very much obliged to you, 
gentlemen, for supporting us constantly. I cannot say we shall always 
have such good reports to give you, but we feel quite confident you will 
have the good sense to see, if we do not give you so good a dividend, that 
we are right in not doing so. 

The proceedings then terminated. 





THE IMPERIAL BANK OF INDIA, CHINA, AND JAPAN 
(LIMITED). 

A MEETING of this company was held on the 10th July, at tle Cannon-street 
Hotel, London ; Mr. John Irving Courtenay in the chair. 

The Chairman said :—Gentlemen, in accordance with the re yuest which 
has been made, | am willing to act as chairman of this mecting, though | 
should have wished that some other member of your body had been 
requested to fill that post. 1 have always taken a prominent part in the 
affairs of the bank ever since the occasion of the meeting which led to the 
voluntary winding-up of the Bank of Hindustan, China, and Japan, at 
which I was honoured by acting as proxy for a good many thousands of 
votes. My interest is simply that of a China Bank shareholder. I have 
no other interest whatever in this matter. I may say that we have asked 
the solicitors to the liquidators to attend, and also Mr. Tomlin, the 
secretary, to afford any information to the meeting which they could give, 
and they have kindly consented to attend. I will begin by explaining what 
I daresay has been a matter of surprise to many of you; I mean the 
reception of a circular, signed by Mr. Allen, Mr. Sangster, aud myself, and 
addressed to the members of the Bank of China. That circular was sent 
to all those who were on tke register of the Bank of China at the date of 
its transfer to the Bank of Hindustan in October, 1864. I do not want to 
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go fully into the details of the legal points, but I think it best, as probably 
many have not been at any meetings of the Bank of Hindustan, to give a 
short sketch of what has led to our present position. The Bank of China 
was registered on the 2nd April, 1864, with a capital of £2,900,000, in 
shares of £50, upon which £5 was paid. It never commenced business. 
Very shortly after its foundation—in fact, in May, 1864—negotiations were 
entered into between the directors of the Bank of China and the directors 
of the Bank of Hindustan for the purpose of amalgamating the two banks. 
That resulted, in August of the same year, in an agreement for the purchase 
of the China Bank by the Hindustan Bank ; and, shortly, the terms of that 
agreement were, that the Bank of Hindustan should issue 20,000 shares 
of £100 each in lieu of the same number of the China Bank at £6 premium, 
and £5 credited, and a further sum of £5 a share was to be paid in the 
course of three or four months afterwards, with the premium of £6a share. 
Now certain shareholders dissented from the proceeding, and from the 
amalgamation, and in 1865 they were removed by various orders of the 
Court of Chancery. Again in June, 1865, I find « petition to wind-up 
the China Bank was presented to the Master of the Rolls, but was dismissed 
by him; and on appeal to the Lords Justices leave was given to the 
petitioners to take proceedings as against the Hindustan Bank, and after- 
wards the names of Hicks and Martin were substituted as plaintiffs. This 
came on for hearing on the 6th of May, 1868, before Vice-Chancellor 
Giffard, but in the meantime the Bank of Hindustan had gone into liquida- 
tion, and three gentlemen were appointed liquidators. The suit was heard 
when the bank was in liquidation, and I find that although minutes were 
made by the Vice-Chancellor for a decree, no actual decree was drawn out, 
but an arrangement was made by which the interest of the dissentient 
shareholders in the Bank of China were valued at £4,500, and that sum 
was paid. It seems he thought those shareholders who had not dissented 
were hound by the agreement, and if it has yo subsequent decisions have 
overruled it. Well, the next stage was this, that an action was brought 
by the liquidators of the Bank of Hindustan against Mr. Alison for 
balance of premiums before forfeiture. Mr. Alison got a verdict in his 
favour, subject, however, to the opinion om the special case which was 
stated for the Court of Common Pleas, and on that special case the Court 
of Common Pleas gave judgment in his favour. It was taken to the 
Exchequer Chamber, and they also gave judgment in Mr. Alison’s favour. 
In March, 1872, a meeting of the shareholders of the Bank of Hindustan 
was called by the liquidators. I was present at that meeting, and I dare- 
say many of you were. They gave then an account of their stewardship, 
and certain resolutions were passed, amongst others that it was advisable 
to distribute the assets as soon as possible. These claims were then 
outstanding. A committee was appointed to take such proceedings as 
would bring the question of distribution of assets to a head. We took 
out a summons against the liquidators to distribute them, and the result 
was to bring the matter to a crisis. When the matter came on, Vice- 
Chancellor Wickens was unwell, and Lord Justice James was sitting in his 
place. On the 28th of February of this year Lord Justice James made an 
order, the effect of which was that Mr. Alison should be admitted as a 
creditor of £150, equivalent to £6 a share; but he said Mr. Alison could 
not recover from the Bank of Hindustan the £5 credited on his shares, 
because he had not paid it to the Bank of Hindustan, but to the Bank of 
China. Then we have other cases. In June this year we had the case of 


Mr. Campbell, and he also obtained an order to be repaid by the liquida- 
tors moneys paid by him underthe amalgamation and certain calls he had 
paid. He was to have £6 and all calls. Well, gentlemen, that is the 
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position, but since the date of the judgment, a number of other claims have 
been sent in by shareholders of the Bank of China, and they amount, I 
believe, at present to something over £33,000, which are claims of the 
shareholders of the bank as against the Bank of Hindustan. Now, the 
estimated assets of the Bank of Hindustan are £3,500 in cash, and about 
£12,000 or £13,000 in various securities, which could be easily realised ; 
and there is an estimated amount of about £18,000 against certain estates 
and mortgages, so that you might say about £33,000 might be got in in 
the course of time. ‘The claims already made amount to about the same, 
but according to the judgment in Mr. Campbell’s case, a far larger amount 
is involved, because if the China shareholders are entitled to get back ali 
Bd the money they have paid, the amount is about £278,000, or something 
under £300,000. Now, gentlemen, you will all be of opinion that that is a 
serious position for all parties concerned : I do not care whether it is for the 
China Bank people, who are owed a great deal of money, or the Hindustan 
Bank people, who have to pay the money ; to all parties it is a serious 
position, and demands immediate action on the part of the Bank of China. 
It is very evident that if every question is to be settled by litigation, we 
have nothing to look forward to but adreary vista of litigation, spread over 
many years, which must tend to a consumption of the assets. If we can- 
not arrange in some way to avoid these perpetual appeals, it will be years 
before we get anything back, and therefore I approve of the action taken 
the other day in the appointment of a committee of shareholders. I think 
it a very good thing, but a committee of shareholders is not sufficient. 
The Bank of China never has been wound up. Of the liquidators of the 
Bank of China, one is dead, the others are abroad, with the exception of 
one, Mr. Coles, who cannot, and will not, of course, act. It is said that at 
Dy present there is no representation of the Bank of China, and the only way 
is to go before the Court and get au order for the appointment of liquida- 
tors of the Bank of China. When you have them the Bank of China can 
act for itself. Till that is done irresponsible bodies like committees can do 
nothing. We acted upon that, and that is the reason we have presented 
the petition, and we have called you here to-day to approve of our action, 
and select some gentlemen who shall be liquidators. I may say 
it is our decided opinion, at this stage of the proceedings, that no 
official liquidator is necessary. Whenever an official liquidator is 
necessary, it will be time enough to face it ; at present there is no necessity 
for it, and I believe, if the two bodies of shareholders are men of practical 
sense, the occasion for an ofticial liquidator will never arise. Now, what 
would be the duties of those gentlemen ? They would be, first, to get back 
from the liquidators of the Bank of Hindustan as much moueyas they can— 
that is the first duty; and the next duty would be to get it back as quickly 
asthey can; and the third duty would be to get it back with as little 
va expense us possible. I say these are the points to bear in mind, and they 
must not lose sight of an amicable settlement, if possible. I make use of 
the words “ amicable settlement,’’ not because of any feeling with regard 
to those gentlemen, but from motives of policy. I believe fully that an 
amicable settlement, in some way or other, is the way in which we shall 
get back most money, and get it back the most quickly and cheaply. There 
was a feeling at the meeting of the China and Japan Bank that some kind 
of compromise or arrangement should be made, I only trust it can be 
made. It simply comes to this, that a very unpleasant operation has to 
be performed by the Bank of China on the Bank of Hindustan. I do not 
care who carries it out—it is one which must be attended with some pain. 
Somebody has got to pay, and whoever they are cannot look upon it 
otherwise than with feelings of annoyance and vexation. By process of law 
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it has come to that, that they have to pay, and I believe those people who look 
into the matter should see that they protect the rights of the Bank of China, 
without causing any more suffering than they can help to the shareholders of 
the Bank of Hindustan. Now, gentlemen, I won’t detain you longer at 
present. I will movea resolution, which, when seconded, will afford the 
opportunity for discussion. I now move, “ That this meeting, having heard 
the explanation given on behalf of Messrs. Allen, Courtenay, and Sangster, 
the petitioners, and being of opinion that it is expedient, in the interests of 
the general body of shareholders in the Impenal Bank of China, that com- 
bined action should be secured by means of the appointment of efficient 
persons to represent the bank, approves of the course taken by them in 
presenting such petition, and considers the order thereby sought most 
desirable.” The order sought is, that the court will order the Bank of 
China and Japan to be wound-up, and that liquidators be appointed. 

The motion having heen seconded, 

Mr. Coleman contended that these proceedings were not taken in the 
interest of the China Bank shareholders. He kad not even received a copy 
of the circular ; as an amendment, he moved the previous question. 

Mr. Tomlin said, with reference to Mr. Coleman not having received a 
circular, that that gentleman’s name was not on the register. He was 
requested to make a list of the original allottees of the Imperial Bank of 
China, and all he could say was that Mr. Coleman’s name did not appear 
in it. 

Mr. Coleman said he had applied to the Vice-Chancellor, and got an 
order for the repayment of the whole sum he had paid, and 5 per cent. 
interest. 

The amendment was put, and lost by a large majority. 

The original motion was put, and carried. 

Mr. Urwick moved that the liquidators appointed act without remunera- 
tion, but should it be thought that their services deserved recognition, 
they shall only take such sum as shall be voted them at a general meeting, 
due notice having been given of the vote to be taken. 

The Rev. J. Brown seconded the motion, which was carried unanimously. 

It was resolved that Dr. Paton and Messrs. Urwick and Courtenay are 
fit and proper persons to act as liquidators in conjunction with Mr. 
Coles, and 

A vote of thanks to the Chairman then terminated the proceedings. 


UNION BANK OF LONDON. 


Tue half-yearly general meeting of this bank was held on the 9th July, 
at the Cannon Street Hotel, London; Mr. P. Northall Lavrie in the 
chair. 

Mr. Seath (the secretary) read the notice convening the meeting, and 
also the report of the directors, which was as follows :— 

“The directors have to report that the net profits of the bank for the 
six months ending 30th June last, after payment of all charges (including 
the sum of £147,042. 12s. 7d. for interest paid and due to customers on 
their current and deposit accounts),and making full provision for all bad and 
doubtful debts, are £137,910. 11s., which, with £51,152. 19s. 6d. brought 
forward from 31st December last, amount to £189,063. 10s. 6d. The 
directors now declare a dividend for the last six months at the rate of 
15 per cent. per annum, and a bonus of 2} per cent. on the capital paid 
up on the eld shares, and a dividend and bonus at the same rates on the 


£7. 10s, capital, paid up on the new shares on the 31st December last, both 
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clear of income-tax. After payment of the dividend and bonus, amounting to 
£127,500, the directors have determined io capitalise £45,000 out of the 
above profits by adding a further sum of 10s. per share to the capital 
(making £15. 10s. per share paid up), leaving an unappropriated balance 
of £16,563. 10s. 6d. to be carried forward to profit and loss new account. 
The directors regret to announce that since the last meeting their esteemed 
colleague, Samuel Beale, Esq., has been compelled through ill-health 
to retire from the direction. In accordance with the provisions of the 
deed of settlement the directors have appointed Robert Colquhoun 
Fergusson, Esq., a duly-qualified proprietor, to fill the vacancy caused 
by this resignation. The sum of £289,890, on account of the 10,000 new 
shares issued in October last, has been received up to the 30th June 
last, one-half of which amount has been placed to capital and one-half 
to reserve. The following directors retire by rotation, under the pro- 
visions of the deed of settlement, viz., W. U. Arbuthnot, Esq., F. P. 
Wilson, Esq. ., and C. Lyall, Esq., who, being eligible, offer themselves for 
re-election.” 
General Balance for the Half-year ending 30th June, 1873. 
LIABILITIES, 


Dr. 
Capital—£10 per share paid up on 60,000 shares, £600,000 ; £5 

per share added out of reserved profits, £300,000 ; £15 per 

share paid up on 20,000 shares, 1864, £300,000 oss - £1,200,000 
Received on account of new shares issued 1872. seit sii 144,945 
Due by the bank on current accounts, deposit receipts, including 

interest accrued, £13,371,046. 10s. 10d.; liabilities on 

acceptances (cover in hand amounting 'w £7,224 1101), 
' £4,657,484. 9s. 8d. eee vee 18,028,531 
Reserve fund, invested in consols, ‘as per contra .. iia as 300,000 
Additional reserved fund, from issue of shares 1872 save = 144,945 
Buildings investment account «ce oni oo ie + 140,069 
Rebate on bills not due... pe ia aes ‘a 37,673 
Balance at credit of profit and loss one js ‘ .» ~=—«- 189,063 





£20,185 ,226 








ASSETS. 

Cr 
Cash in the bank, £1,178,516, 0s. 7d.; cash in the Bank of 

England, £971,292. 17s. 1ld.; cash lent at call, 

£2,991,185. 7s. 6d. eee .. £5,135,994 
Investments in government stock, “exchequer bills, debentures, 

&e. pe oe 2,278,825 
£837,078 188. ’ Consols, reserved fund a --- 300,000 
Bank premises— consisting of freehold buildings in Princes 

Street, Mansion House Street, Argyll Place, Fleet espe 

Chancery Lane, Charing Cross, and Holborn Circus.. pa 416,670 
Leans, bills discounted, &e. oe rem ose én s+. 12,503,736 





£20,185,226 








PROFIT AND LOSS ACCOUNT. 


Dividend at the rate of 15 per cent. per annum ... soe w- £95,625 0 0 
Bonus of 24 per cent. on the paid-up capital... ove oss 31,875 0 0 
Addition to capital, 10s. per share, out of profits = 45,000 0 0 
Balance, being undivided profit carried forward to next half- 

year me as ose én ves ove ove vee 16,563 10 6 


£189,063 10 6 


Es er oe 
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Profit unappropriated on 31st December, 1872... — we «©. £51,152 19 6 
Amount of net profit of the half-year ending 30th June, 1873, 

after deducting all expenses, and interest paid and due 

(£147,042. 12s. 7d.), to customers on their current and 

deposit accounts ... eve eee eve eee ove «» 137,919 11 0 


£189,063 10 6 


The Chairman said :—Gentlemen, I have now to declare a dividend for 
the last six months, at the rate of 15 per cent. per annum, and a bonus of 
2} per cent. on the capital paid up on the old shares, and a dividend and 
bonus at the same rates on the £7. 10s. paid up on the new shares on the 
31st of December, both clear of income-tax, and also that an addition out 
of profits be made of 10s. a share on the capital paid up, and I have 
further to state that these dividends and bonuses will be payable 
on and after Monday, the 21st inst. I have now, gentlemen, to move, 
as usual, that this report which you have heard read be received and 
adopted, and 1 think I can very easily anticipate the result ofthat 
motion. I believe that you will consider it, as we consider it, a 
highly satisfactory report. You are ali aware that this last year has 
been exceptional in many respects, and when we consider the dis- 
turbance of the funds, when we consider the disturbance to internal 
trade, and when we consider the price of coals and the price of iron, 
affecting our staple manufactures, I am sure you will consider the 
report one that is highly satisfactory. We are able to pay you, and 
you see without any strain, a dividend at the rate of 20 per cent. 
upon the increased capital. I and my colleagues never doubted that we 
should be able to doso, and I trust that we shall be able to continue to do 
so ; but of course I do not pledge myself to that, as it depends on circum- 
stances over which we have no control. The new shares have been all taken 
up eagerly, with, I may say, some ‘fractional exceptions, as there were 
two or three trust accounts and executor accounts where they have not 
power, but as a rule you may say that your capital has been increased 
£150,000, and your reserve fund has been increased also £150,000 ; your 
capital now stands at £1,350,000, and tiie reserve fund at £450,000. I 
am sure you will consider that a most respectable account. The next 
point, gentlemen, that I have to draw your attention to is the course we 
have taken with respect to capitalising a portion cf our surplus profits. 
This is not anew practice with us, because, as you are aware, we have 
capitalised in former years no less a sum than £300,000, or 25 per cent. 
upon the paid-up capital,and we had of course to consider what was to be 
done with the surplus profits. There were three courses open to us, to 
use a common phrase. One was to add it to the reserve. We, however, 
did not think it desirable to do so, because we have already added 
£150,000 to the reserve, and there was another consideration, that although 
the reserve fund is of course producing a profit to our general account, it 
does not yield a dividend to you. The other course was to divide it. That we 
thought undesirable, because, as I stated to you on the last occasion, with 
the assent of my colleagues, and the statement met with your entire appro- 
bation, we thought it was desirable and preferable to keep a steady divi- 
dend in preference to a fluctuating dividend ; and if we can give youa steady 
dividend of 20 per cent., we know that you will, as heretofore, be perfectly 
satisfied with us, and with the dividend we pay you. (Cheers.) The other 
course was to capitalise it, aud I may tell you our reason for doing that 
was, we thought the shareholders have a right to participate in the profits 
as far as we can fairly give them, Our earnest desire is to give you as 
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good a dividend as we can, consistently with the true interests of the 
bank, and we have therefore added the £45,000 to the partnership, 
and your shares, instead of being £15, are £15. 10s. That invest- 
ment, small as it may appear individually, involves a very considerable 
expenditure here, because we hope to pay you 20 per cent. on that. As 
I said before, we do not pledge ourselves, but we will give you the 
best dividend we can, and [ think if we can pay you 20 per cent. on 
that increase, yon will have to go a long way before you find a safer 
or better investment. The course we have taken of the three is the 
most onerous to the direction and to the management, because we have to 
provide an additional dividend. £15. 10s. isan odd sum, and I need hardly 
say that this indicates a desire on our part, when the profits will enable 
us to do so, to make that £16. We believe that by adding to your property 
and to your capital, and to the capital of the company, we are doing 
better for the company as before the world than by merely making a 
showy dividend, which you receive, and, as everybody else does, spend 
it, and forget all about it next time, unless we give you a smaller dividend, 
and then you are not so well pleased. Under these circumstances I am 
glad to see you approve of the course we have adopted in respect to 
this. (Cheers.) I have therefore really nothing more to say upon this 
point, except to add that our branches continue to be extremely profit- 
able. They are in all respects highly advantageous to us. We have an 
enormous number of customers—they yield a large profit in themselves, 
and they very materially contribute to the funds of the parent branch 
by their surplus funds, The management here continues to deserve and 
to receive the entire confidence of the directors, and I may say that also 
of our branch managers, and of the establishment generally. I have 
nothing further to add, except to move that the report which you 
have now heard read be adopted. 

Mr. Farquhar (deputy-governor) seconded the motion. 

Dr. Beattie was very glad that the directors had added to the capital, 
and hoped that they would continue the same course, as by so doing they 
lessened the large liability which at present existed on the shares. 
Although the liability might be considered to be of no great consequence, 
yet everyone would feel much more safe when the liability was annually 
lessened. If they went on adding to the value of the shares, if he re- 
ceived 18 or 16 per cent. on the enhanced value, he would be quite as 
much satisfied as with the present 20 per cent. 

The motion was then put, and carried unanimously. 

The Chairman—I have now to move the re-election of the directors 
who retire by rotation, but who offer themselves for re-election. You will 
have observed also that we have had a great loss at our table. Our friend, 
Mr. Samuel Beale, after twenty-five years’ good service, has been com- 
pelled to retire from ill-health, and it isa very great loss tous. He was 
a man of enlarged mind, great courtesy, constant attendance, and of vast 
experience. We have done our best to supply that vacancy by electing 
my friend Mr. Fergusson, and we have no doubt we shall find him a very 
valuable colleague. 

The motion for the re-election of the retiring directors was then put, and 
carried unanimously. 

The Chairman—I am sure, gentlemen, that the resolution I am about 
to propose to you will receive your approbation; it is, “That the thanks 
of the meeting be given to Mr. G. H. Milford, the general manager ; 
Mr. R. Slater and Mr. G. A. Tucker, the joint managers, the managers 
of the branch banks, and the secretary, for the efficient manner in which 
they have discharged their several duties.’”’ They certainly deserve a 
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cordial vote of thanks, and I am sure it will be very gratifying to them 
to receive it. 

The motion was carried nem. con. 

The meeting was then made special, and the secretary read the notice 
convening it, and the report of the directors, which was as follows :— 

“The directors have convened this special general meeting for the 
purpose of submitting to the proprietors their unanimous recommenda- 
tion that the bank shall be registered as an unlimited company, under 
the Companies Act, 1862, in accordance with Part VII. of the same Act. 
The principal reason for taking this course is the important advan- 
tage to the proprietors to result from the registration, which will limit 
the duration of liability of proprietors to one year, instead of as at present 
three years, from the date of their ceasing to be proprietors of the bank. 
There are other small advantages to be effected by the change, and as it is 
not proposed to make any alteration in the deed of settlement (under 
which the bank will continue to be governed), the directors confidently 
anticipate the concurrence of the proprietors in the course recommended.” 

The Chairman said :—Well, gentlemen, as you have just heard, we con- 
sider it desirable that the bank should be registered under the Companies 
Act of 1862, for the purposes which have just been stated to you. No 
doubt your attention, and the attention of the public, was drawn to the 
opinion of a very distinguished lawyer with reference to the possible in- 
convenience which might arise froma crotchety executor or a crotchety legal 
adviser, which would leave the liability of a retired shareholder for a much 
longer time than it is at the present. The important part to which I will 
draw your attention is that the proposed alteration involves no alteration 
of the deed of settlement under which we have acted since the establish- 
ment of the bank. If any provisions of the deed of settlement were incon- 
sistent with the Companies Act, we should have had to modify them. 
Happily that is not the case. We cordially recommend this to you. The 
minor advantages are these, that we shall become a corporation, having a 
common seal in perpetual succession. The advantage is this. At present, 
wheu we take any securities, such as leases, they are taken in the names of 
trustees. That of course involves trouble and expense, when there is any 
change of trustees; and the effect of registration will be, that they will be 
taken in the name of the bank. So, again, when legal proceedings—though 
we have not many of them—when legal proceedings are taken against us, 
or by us, we are sued, or sue, in the name of the registered public officers, 
and when we are registered we shall sue and be sued (very seldom, I hope, 
in either case) in the name of the bank, without any further trouble. The 
limitation of retired shareholders is a matter that I am sure has occupied 
your attention, and you will be very glad, I think, that we see our way 
out of that. The limitation that we shall gain by this is, that a retired 
shareholder, or a shareholder dying, will not be liable for anything in- 
curred after the registration for more than one year. (Cheers.) Of course 
we continue liable for any matters before the registration, but those who 
are conversant with the affairs of a bank like this know that the liability 
practically runs off in six months. I believe by the time we meet you again 
the present liabilities will all have run off, after which the limitation will 
prevail. 

Mr. Webster—Do I understand that no alteration will be made in the 
deed of settlement by this arrangement ? 

The Chairman—None whatever, and I think that is satisfactory. It 
is also satisfactory as showing that our deed was drawn with considerable 
care and _ skill, The course which we now recommend to you will 
be further recommended by the fact that this course is about to be adopted 
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by the London and Westminster Bank and the London Joint Stock Bank. 
We have met and considered it desirable, for the purpose of quieting 
scruples, and obtaining those other advantages, which are very considerable, 
and we agreed that we would recommend it to our shareholders respectively 
at the meetings, and perhaps you will have observed that notice was given 
almost simultaneously by the three large banks. In conclusion, he moved 
a resolution authorising the directors to register the bank under the 
Companies Act, 1862. . 

The motion being seconded, it was then resolved unanimously :— 

“ That the Union Bank of London shall be registered as an unlimited 
company, under *‘ The Companies Act, 1862,’ in accordance with Part VII. 
of the same Act, and that such registration is hereby duly assented to as 
required by the provisions in that behalf therein contained ; and that the 
directors of the Union Bank of London are hereby empowered and required 
to do all things necessary for the purpose of such registration.” 

Mr. Turner moved a cordial vote of thanks to the governor, deputy- 
governor, and board of directors, for the very satisfactory balance-sheet set 
before the shareholders this day, and for the generally successful adminis- 
tration of the affairs of the company during the past six months. 

The motion was seconded, and carried unanimously. 

The Chairman—On behalf of my brother directors and myself, I beg 
to return you our warmest thanks for the very cordial vote you have just 
passed. It is our desire at all times to merit your approbation ; we are 
proud of it, aud we shall endeavour to deserve it, 

The proceedings then terminated. 





THE IMPERIAL BANK OF CHINA AND JAPAN (LIMITED). 


A MEETING of the holders of 20,000 shares issued by the Bank of Hin- 
dustan, China, and Japan to the shareholders of the Imperial Bank of 
China and Japan (Limited), on the amalgamation, was held on the 8th 
July, at the London Tavern ; Mr. Alexander Alison in the chair. 

The meeting was convened by Mr. Alison, who had issued the follow- 
ing circular, which will explain the object of the meeting :— 

“The liquidators of the Bank of Hindustan, China, and Japan sued 
me for calls on shares alleged to have been held by me in that bank, by 
virtue of its amalgamation with the Imperial Bank of China and Japan. 
I resisted the action, and, first, the full Court of Common Pleas, and 
then, upon appeal, the Court of Exchequer Chamber, each unanimously 
held that the Bank of Hindustan had no right to issue the shares they 
professed to issue to myself and the other shareholders in the Imperial 
Bank ; and that, consequently, I was not liable. I thereupon applied to 
the Court of Chancery for the repayment of the money paid by me to 
the Bank of Hindustan on my shares; and the Lord Justice James, 
sitting for the Vice-Chancellor Wickens, made an order in my favour. 
Other shareholders who have been settled on the list of contributories of 
the Bank of Hindustan have likewise applied for the return of their 
money, and the Vice-Chancellor Wickens, following the decision in my 
case, has allowed their claim in cases where they came over direct from 
the Imperial Bank of China and Japan (Limited). Appeals have been 
lodged against these decisions. Many shareholders, in consequence of 
these proceedings, have called on me, and suggested that, as so many will 
benefit by them, it would be very desirable that a meeting of those in- 
terested should be held, in order to determine upon and carry out in 
unison all necessary steps for securing joint action for the benefit of all. 
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A meeting will accordingly be held for this purpose at the London 
Tavern, on Tuesday, the 8th day of July,at one o’clock precisely, when 
your attendance is requested. A ticket of admission is enclosed.” 

The Chairman said he would explain in a few words the part he had 
taken in the matter. The liquidators of the Bank of Hindustan, China, 
and Japan threatened to take proceedings against him for unpaid calls ; 
he had only a few shares, but he contended they had no case against him. 
He examined the books, which numbered some 200 or 300, although he 
was told that all the lawyers in London had been over them, and he 
might save himself the trouble. He thought he would take the trouble 
and set to work, and after about two hours he found all he wanted 
to find—namely that the bank had increased its capital without due 
authority, and therefore that the amalgamation was null and void. It 
had turned out to be so. They would go on with the legal proceedings 
against him, but he was successful in every case. They appealed to the 
Court of Exchequer, but there the appeal was dismissed with all costs. 
He then commenced proceedings to get back what he had paid, aud he 
gained the case. He believed they had appealed, and that appeal had 
not yet come on, but, there was no question at all, the appeal would con- 
firm the judgment below. As it was the interest of all to support him in 
this case, it was desirable to see if they could work together to get back 
their money. If it was considered advisable to wind the company up, 
they ought to have liquidators of their own choosing, and not liquidators 
in the interests of the opposite party. Mr. Pulbrook would be happy to 
answer any question, and would state what was their legal position. 

Mr. A. Pulbrook, solicitor to Mr. Alison, said he would briefly explain 
the legal position of the case. This, however, was not a matter of small 
difficulty, inasmuch as there were divers abstruse legal points to be 
considered. The amalgamation of the two banks took place in the year 
1864—in fact the Imperial Bank of China and Japan never carried on 
business, but was at once absorbed by the Bank of Hindustan. Certain 
resolutions were passed at a meeting to enable this amalgamation to be 
carried out. Some few shareholders in the Imperial Bank of China 
and Japan protested against the amalgamation, and they took proceed- 
ings (as they did not assent to have their names inserted on the re- 
gister of the Bank of Hindustan) to have their names removed, and 
they took proceedings to recover back the money upon their shares. A 
bill was filed in Chancery to set aside the amalgamation, and that bill 
came on for hearing in 1868, before Vice-Chancellor Giffard, and he 
decided that on several points the amalgamation was invalid, and that 
the resolution sanctioning the amalgamation had not been properly passed, 
inasmuch as due notice had not been given that the resolutions were 
going to be proposed for the adoption of the shareholders. The share- 
holders who had gone over in the Bank of Hindustan were not repre- 
sented in that suit, but those shareholders who had not gone over were 
represented by two of their number, and a decree was given in that suit 
setting aside the amalgamation, and declaring that those shareholders who 
had not gone over were entitled to’ their proportion of the assets. The 
sum of £5 per share was paid upon the Imperial Bank of China and 
Japan shares, and when the amalgamation took place that sum was handel 
over, less preliminary expenses, to the Hindustan Bank, and these were 
the assets of the Imperial Bank of China and Japan. Before this decree 
was made, the Hindustan Bank failed, and went into liquidation, and he 
believed the list of contributories was settled before the decree was made. 
and the liquidators appointed. His client, Mr. Alison, owed £600 or £700 
for arrears of calls. On behalf of Mr. Alison, he inspected the various 
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books at the Registry Office and elsewhere, and then he discovered that the 
issue of shares to the shareholders of the Imperial Bank of China and Japan 
was ultra vires. The original capital of the Hindustan Bank was one 
million, with power to increase totwo millions, and that power had been 
exercised, and the whole two millions subscribed for. In order to enter 
into amalgamation, it became necessary to increase their capital to four 
millions, in order to absorb the two millions of the China Bank ; and, 
in order to the proper carrying-out of this, the statute required that 
certain formalities should be gone through, and the law was very 
strict with respect to these formalities being complied with. The 
capital of a company was stated in the memorandum of association, 
and if it was desired to increase the capital, the necessary alteration 
must be made in the articles of association to enable that to be done, 
and such alteration could be made by a certain statutable majority of 
the shareholders. What did the Bank of Hindustan do? They passed 
a resolution increasing the capital, but without altering the articles of 
association, so that, although they were formed under a deed which pro- 
vided that the capital should not be more than two millions, yet they 
were endeavouring to issue four millions. In the present case the Hin- 
dustan Bank went on, and was unsuccessful ; but supposing that the Hin- 
dustan Bank had gone on and been successful, it would have been in the 
power of any one shareholder, holding only one share, to file a bill, and 
prevent the directors from paying any dividend upon the two millions, as 
it was not part of the capital of the company, and could not earn any 
dividend. The opinion of Mr. John Horatio Lloyd was taken, and was to 
the effect which he had just stated; and eventually a special case was 
settled, and argued before the full Court of Common Pleas, and then 
upon appeal before the Court of Exchequer Chamber ; and in each case it 
was held that the Bank of Hindustan had no right to issue the shares to 
Mr. Alison and the other shareholders in the Imperial Bank. Subse- 
quently an application was made to the Court of Chancery for the repay- 
ment to Mr. Alison of the money paid by him to the Bank of Hindustan 
on his shares, and the Lord Justice James, sitting for the Vice-Chancellor 
Wickens, made an order in Mr. Alison’s favour. The claims of other 
shareholders who had come over direct from the Imperial Bank of China 
and Japan had also been allowed, but, as was stated in Mr. Alison’s cir- 
cular, appeals had been lodged by the liquidators against these decisions. 
The present meeting had therefore heen called because many shareholders 
were favourably affected by the above decision, and it was deemed advisa- 
ble to carry out in unison all necessary steps for securing joint action for 
the benefit of all. 

Mr. Arthur Taylor said that he had paid all his calls under protest, and 
had an oraer from the Vice-Chancellor for the money to be returned. He 
wished to know whether it was a fact that the liquidators of the Bank of 
Hindustan, China,and Japan intended to appeal to the House of Lords, 
because he understood that they were desirous of avoiding litigation. 

Mr. Pulbrook could only say they had been informed by the solicitors 
on the other side that nothing short of the House of Lords would stop 
this case. He thought a compromise would be a very proper thing indeed, 
but it could only be accomplished by combining. The best thing for all 
parties would be some equitable compromise. 

Mr. Scratchley moved: “That it is expedient in the interests of the share- 
holders of the Imperial Bank of China and Japan (Limited), that a com- 
wittee of their number should be appointed, holding not less than twenty- 
five shares each therein, and no interest in the Bank of Hindustan, for 
the purpose of organising and carrying out all necessary measures for the 
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protection of their interests in that company, and the recovery back of 
the moneys paid on shares alleged to have been issued by the Bank of Hin- 
dustan, China, and Japan (Limited).” 

Mr. Coleman seconded the motion, which was put to the meeting, and 


The following gentlemen were elected on the committee—viz., Messrs. 
Coleman, Dunbar, Scratchley, Irwick, and Alison. 
A vote of thanks to the chairman terminated the proceedings. 





LONDON AND HANSEATIC BANK (LIMITED). 


THE first general or statutory meeting of the shareholders of the above 
bank was held on the 11th July, at the offices, No. 7, Nicholas Lane, 
London; Mr, Augustus Wattenbach in the chair. 

The notice convening the meeting was read by Mr. Baumann, the 
secretary : the report of the directors, which was taken as read, is as 
follows :— 

“The company was duly incorporated on the 12th day of March, 1873. 
The directors have allotted 33,300 shares ouly (out of the total amount of 
40,000 shares referred to in the prospectus), representing a capital of 
£666,000, having thought it better, in the interests of the company, to 
reserve the balance of 6,700 shares in consequence of certain negotiations 
which have been opened with the object of obtaining the co-operation of 
other parties, whose business connections will prove valuable to this 
bank, and part of the terms of which may be, that a certain number of 
shares should be allotted to the parties referred to. The deposit of £1 
per share on application, and £4 per share payable on allotment on the 
33,300 shares, have beeu duly paid to the bankers of the company. The 
directors have been and are still busily engaged, in conjunction with their 
colleagues in Hamburg, in carrying on negotiations with a variety of 
banking and other firms abroad. A committee of the board has been 
appointed in Hamburg to promote the company’s business on the Conti- 
nent, and to work in connection with the ‘Commerz und Disconto Bank,’ 
with whom this company is in close alliance. The account, up to the 
30th June, 1873, has been duly audited, and will be presented to the 
meeting.”’ 

The Chairman said : —-Gentlemen, we are met here to-day in compliance 
with the requirements of the Act of Parliament, which provides that a 
general meeting of shareholders shall be convened within four months of 
the registration of a company. Our commencement has been, as you will 
have seen from the report now in your hands, satisfactory, and we hope 
that at our succeeding meeting we shall also be in a position to report you 
the satisfactory progress of the business of the bank. Without troubling 
you with any further remarks, I will at once proceed to move that the 
report and balance-sheet of the company now read be approved of. I 
may, however, add that if any shareholder requires information upon any 
question relating to the affairs of the bank it will be readily afforded. 

Mr. Curtis begged to second the resolution. 
aa oe you propose to print and circulate the balance- 

eet 

The Chairman---Not for this occasion ; it is not chiefly done the first 
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time. Preparatory to our next meeting there will, of course, be one 
issued. 

A Shareholder—When do you think you are likely to make another 
call ? 

The Chairman—We have not yet determined the exact date, but it will 
be some time later in the year. Our capital is quite sufficient for the 
present, but the moment our business increases and additional funds are 
required we shali make a call, of which due notice will be given. 

The resolution moving the adoption of the report and balance-sheet was 
then put and carried unanimously. 

Mr. Harrison—Gentlemen, I believe it is necessary, under our articles 
of association, that the appointment of an auditor should take place at this 
meeting. I therefore beg leave to propose that Mr. John Young, of the 
firm of Turquand, Young & Co., be appointed as auditor for the following 
year, at a salary of 50 guineas, and that the same sum be paid to the 
auditor appointed under the 69th clause of the articles, which states that 
“the directors shall name the first auditors of the company other than the 
one to be nominated by the Commerz und Disconto Bank, if they exercise 
this right of nomination.” 

Mr. Powell seconded the resolution, which was then put and carried 
unanimously. 

A vote of thanks to the directors closed the proceedings. 


UNION BANK OF AUSTRALIA. 


Tue half-yearly meeting of this company was held on the 14th July, 
at the offices, Bank Buildings, London ; Sir Charles H. Mills, Bart., M.P., 
in the chair, 

Mr. John Bramwell (the manager) read the notice convening the meet- 
ing, and the following report of the directors and statement of accounts :— 

“It is with satisfaction the directors again present to the proprietors a 
statement of accounts which has enabled them, after providing for every 
bad and doubtful debt, to declare a dividend equal to that of last half-year, 
viz., 6} per cent., or at the rate of 13 per cent. per annum. The operations 
of the bank during the period that has elapsed since the last meeting of the 
proprietors continue to afford grounds for congratulation. The redun- 
dancy of capital in the colonies, however, continues, and lower rates rule 
there for money than in this country, but such an exceptional and unprece- 
dented state of matters cannot, in all probability, be of long duration. 
Sir Charles Nicholson, Bart., and Sir Henry Watson Parker retire from 
the direction on the present occasion, in conformity with the provision of 
the bank’s deed of settlement, but now offer themselves for re-election. 
The directors reiterate their warm acknowledgments of the unceasing 
zeal and devotion to the interests of the bank which characterise the con- 
duct of Mr. McMullen and the other officers of the institution in their 
respective departments in England as well as in the colonies. The an- 
nexed statement of accounts presents a net profit of £88,550. 12s. 8d. 
available for division, of which the dividend for the half-year will absorb 
£81,250, being at the rate of £1. 12s. 6d. per share, leaving £7,300. 12s. 8d. 
to be carried forward. The dividend warrauts will be transmitted by post 
on the 2\st inst., and the dividends will be payable in the colonies at such 
time as the general manager shall fix after receipt of telegram.” 
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Statement of Liabilities and Assets, at the Branches on the 31st December, 


1872, and at the London Office on the 30th June, 1873. 
LIABILITIES. 



































Circulation ... are oad on a ae sae .. £350,639 0 0 
Deposits — sis — ite is — sain «eo 4,258,231 9 4 
Bills payable and other liabilities (including reserves held 
against doubtful debts) ... ooo oa ver yen --- 812,279 13 2 
Balance of undivided profits ose ane ons a+ oo 88,550 12 8 
Reserve fund as per contra eee one <n son +» 250,000 0 0 
Building and other reserve funds ... eee ia ove +» 150,000 0 0 
Capital aa a sii ‘ies one +. 1,250,000 0 O 
£7,159,700 15 2 
ASSETS. 
Specie on hand and cash balances ‘ais ons — --- £1,572,410 16 1 
Bullion on hand and in transitu ... ove one ose +. 209,296 4 0 
Bank premises and property ove see ce eee - 170,343 14 8 
Government securities “a a nie = “ -- 317,007 5 0 
Local bills, bills receivable, and other securities ... eee we 4,840,712 15 5 
Reserve fund, invested as per statement ove eee «- 250,000 0 0 
£7,159,700 15 2 
STATEMENT OF PROFITS. 
Balance of undivided profits at 29th Junc, 1872 oe .. £85,674 19 10 
Out of which a dividend was declared of ... waa wes iia 81,250 0 0 
Leaving a balance of ... 4,424 19 10 
Profits of the past’year, after making pro- 
vision for all bad and doubtful debts .. £261,695 1 3 
Less remuneration to the local directors, and 
salaries and allowances to the colonial staff, 
£61,146. 10s. 8d.; gencral expenses in 
the colonies, including rent, taxes, station- 
ery, &c., £17,655. 8s. 4d.; remuneration 
to the board of directors, salaries of London 
office, staff, rent, taxes, stationery, and 
general expenses, £15,440. 12s. 3¢.; in- 
come-tax, £2,076. 175. 2¢. 496,319 8 5 
165,375 12 10 
169,800 12 8 
Deduct—dividend paid in January ome er ove a 81,250 0 0 
Balance of undivided profits at this date... uae nn -» £88,550 12 8 
RESERVE FUND. 
New Zealand Imperial Four per Cent. debentures... .-- £200,000 0 0 
Colonial Six per Cent. debentures aa nes oss pee 50,000 0 0 
g £250,000 0 0 








The Chairman said :— Gentlemen, I have now to move that the report 
which has just been read be adopted, and I think it is not necessary for 
me to make many remarks upon either the report or the balance-sheet 
which has been submitted to you, though I shall be very happy to give 
any information or answer any enquiries which shareholders may be 
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desirous of making. I think we have every reason to congratulate our- 
selves op the operations of the bank. We have been enabled to earn 
sufficient to pay a dividend equal to that which was declared on the last 
occasion, and that during a time when money has been more abundant in 
the colony, and its employment has been a matter of some difficulty, the 
rates of interest having ruled very low. I think the figures which are 
presented you in the balance-sheet will show that the bank, during this 
time, has made very satisfactory progress. As compared with the cor- 
responding time of last year, there has been a considerable increase in the 
circulation, last year it being £347,000, and now £350,000 ; the deposits, 
which were then £3,613,000, are now £4,258,000. There is also one 
other item of increase to which the directors have called the attention 
of the managers at the different branches, with the view of its not re- 
curring again, and that is the very large amount of bullion which has 
been held during the half-year at the different branches, which was con- 
siderably in excess of what we considered necessary for the requirements 
of the bank. I am glad to say that we have received asatisfactory expla- 
nation from the managers, who assure us the matter has not been over- 
looked, but in the prospect of an immediate demand for coin they thought 
it better to retain it there instead of sending it home. I have said we 
have been rather hampered with a plethora of money, which I have no 
doubt is very gratifying to those who have the interest of the colony at 
heart ; but it is not so satisfactory to us, who have to earn a dividend by 
the employment of the funds of the bank. We have had another difficulty 
to contend with, and that is in consequence of the rupture of the agree- 
ment existing as to the rates of discount and allowances for money amongst 
the banks. A competition arose which acted prejudicially, both to the 
operations as well as to the returns of the bank. Iam glad to say that 
an agreement has been entered into, though at somewhat reduced rates, 
and I trust a policy which was suicidal to all interests is now averted. 
From the colony we have good reports, both as to the harvest and the 
prospects of wool. The price of wool, which is rising, is owing, I think, to 
the very short amounts of stocks which are held in this country, and I 
think there is every reason to believe that the price will be maintained. 
With regard to the operations of the future, I think we are justified in 
expressing a hope that at no very distant period we shall find ample 
employment for the capital of the bank. The undeveloped resources of 
those countries must require a large amount of means. Tin and iron 
have been discovered in large quantities, and coal has also recently been 
opened up in Tasmania and New South Wales; therefore, I think at no 
very distant period we shall find that we have an ample outlet for the funds 
of the bank, and I trust, at the same time, a remunerative return. The 
meeting will probably recollect that at this time last year the shareholders 
passed a resolution sanctioning an increase of the shares on the colonial 
register. I am glad to say that resolution has met a very hearty response 
on the other side, and the wishes expressed to see gentlemen in the colonies 
becoming shareholders has been warmly responded to, and I can give no 
better proof of that than by stating that last year the shares transferred 
in the colonies were 1,517. I think, by that means, we shall secure the 
sympathy and co-operation of our friends on the other side, who will take 
an interest in promoting the welfare of the bank. With regard to the 
report, as I said before, if any gentleman has any questions to ask, I shall 
be most happy, as far as I am able, to auswer them, and now beg to move 
that the report be adopted. 
Mr. Botley had great pleasure in seconding the motion. He confirmed 
what the Chairman had stated with regard to the undeveloped resources 
VOL. XXXIII. 52 
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of the colonies, which he thought ought to prove a great stimulus to emi- 
ation. 

“7 Wilkinson asked whether any agreement had been come to as to 

the rates at which money should be lent, as it was important that there 

should not be competition in lending. , 

The Chairman replied that the agreement included the rates at which 
money was lent. : 

Dr. Thom had to ask a question which involved some consideration. 
There was really a balance which would have paid 7 per cent. without 
trenching more closely on the balance to be handed over than they had 
sometimes done. No doubt there was good reason for being cautious and 
looking ahead ; but he would just like to know whether there was any- 
thing which induced the directors to do that which on the face of things 
they would not have done, namely, hold back a half per cent. from the 
shareholders. He asked this in no spirit of complaint, but rather with 
the wish to give the board the opportunity of explaining how matters 
stood. Other people would notice it and talk about it. 

The Chairman—I am sure the board are much indebted to the hon. 
proprietor for raising the question. There is nothing with regard to the 
operations of the bank during the past half-year which made them wish 
not to divide the balance ; but looking to the price of money here, which 
is likely to fall, and to the fact that we are giving the same dividend as 
last half-year, we thought it fair, and in justice to the proprietors, to carry 
it forward. 

The motion for the adoption of the report was then put, and carried 
unanimously. 

Sir C. Nicholson and Sir Henry Parker, the retiring directors, were re- 
elected. 

Mr. Brown moved that the thanks of the meeting be given to the direc- 
tors for their able management of the bank during the past half-year. 

Mr. Wilkinson seconded the motion, which was put and carried. 

The Chairman—On behalf of my brother directors, as well as myself, 
I beg to tender you our very best thanks for the kind vote you have just 

I assure you we value very much the renewal of your confidence, 
and our best exertions shall be devoted to the interests of the bank, and 
we hope to give you satisfactory dividends in the future. I ought to 
mention, that this morning we received a telegram from Melbourne, which 
I think is satisfactory. It is—“ Rate for discount raised 1 per cent., and for 
deposits 4 per cent.’”’—which shows that the anticipations we expressed of 
an early demand for money and a better employment thereof are likely 
to be realised. 

Mr. Hyde moved a vote of thanks to Mr. McMullen, Mr. Bramwell, 
Mr. Mewburn, and the other officers of the bank. 

Mr. Botly seconded the motion, which was put and carried. 

Mr. Bramwell acknowledged the vote, and said it would be very 
gratifying to the officers in the colony, as well as here, to know that they 
wet the approval of the shareholders. 

The proceedings then terminated. 


THE IMPERIAL BANK (LIMITED). 
Tue half-yearly meeting of this company was held on the 15th July, at the 
Cannon Street Hotel, London ; Mr. Alderman Lusk, M.P., in the chair. 
The Secretary having read the notice convening the meeting, the 
following report and balance-sheet were taken as read :— 
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“The directors have pleasure in presenting to the shareholders a state- 
ment of the accounts of the bank for the half-year ending the 30th June 
last. Upon reference to the annexed balance-sheet, it will be seen that 
after payment of interest on the deposit and current accounts, and providing 
for bad and doubtful debts, the balance of profit amounts to 
£58,480. 11s. 9d.; deducting from this amount the current expenses, and 
rebate of interest on bills discounted not yet due, there remains for 
appropriation £41,618. 10s. 3d. The directors propose applying £27,000 
to the payment of a dividend at the rate of 8 per cent. per annum, free of 
income-tax, to transfer £10,000 to the reserve fund, and carry forward 
£4,618. 10s. 3d. to credit of profit and loss new account. It is with much 
regret the directors have to announce the death of their valued colleague, 
P. C. Ralli, Esq., whose seat at the board has been filled by Demetrius 
S. Schilizzi, Esq., subject to confirmation by the shareholders. The 
dividend will be payable on and after Tuesday, the 22nd instant.” 


Balance-sheet, 30th June, 1873. 


Dr. 
To capital issued, viz. : —45,000 shares, £15 paid, £675,000 ; less 

calls in arrear, £480... «- £674,520 0 0 
Amount due by the —_ “a current, “deposit, and interest 

accounts, 2,235,587. 18s. 4 rress £683,649. lls. 6d, 2,919,237 9 10 
Reserve fund ose ove eee eee si 65,000 0 0 
Redemption of premises fund oa “ 1,565 0 0 
Balance from 31st December, 1872, £10, 113. 1s. ‘2d. ; balance. of 

profit for half-year, after providing for bad and doubtfal debts, 

£66,842. 15s. 1d.;—total, £76,955. 16s. 3¢.; less interest 

paid on current and deposit accounts, £18,475. 4s. 6d. me 58,480 11 9 





£3,718,803 1 7 














Cr. 
Consols, India debentures, and City bonds ee —_ -- £88,746 0 0 
Bills discounted, loans to customers, &c. ane sid .- 2,451,873 2 4 
Acceptances as per contra. eta me sii mae 683,649 11 6 
Bank premises, furniture and fixtares oa eo san ee 22,584 14 O 
Cash in hand, at Bank of England, and at call... eee oo. 471,949 13 9 
£3,718,803 1 7 
PROFIT AND LOSS ACCOUNT. 
Dr. 
Current expenses, £11,396. income-tax, £450. 10s. 4d. . 11,846 12 4 
Payment of dividend, at the end apr 8 per cent, per annum, for 
the half-year ending 30th June, 1873 see sen ree 27000 0 0 
Rebate on bills not yet due ae ee << —- 5,015 9 2 
Reserve fund ee se kas ate 10,000 0 O 
Amount carried to profit and loss : new account _— oe 4,618 10 38 
£58,480 11 9 
Cr. 
Amount brought down... eee ose oe on .. £58,480 11 9 








The Chairman—Well, gentlemen, it is always understood that when 
you have a good case you never say much about the matter. Now I 
think that is my good fortune this day, and therefore, as far as I am 
concerned, brevity ‘will characterise the proceedings, This bank is a tree 
that was planted eleven or twelve years ago, and every season it has borne 
a fair amount of good fruit—not one year a great deal and then for a year 








680 The Imperial Bank. 


or two nothing at all, but always steadily and fairly producing a dividend 
for the money you have invested. And after all, in these days, results are 
the tests by which you must judge every institution in the country, and I 
am quite willing to challenge any one that the results compare creditably 
and favourably with any institution going through the ordeal, and doing 
what this has done during the last ten or eleven years. Now this half-year 
again we pay you 8 per cent. dividend, which is a very good dividend ; 
we add £10,000 to the reserve fund, and carry over something like 
£5,000, and we have made, I tell you honestly, ample provision for all 
bad and doubtful debts, and we have been obliged, like everyone else in 
these times of high coals and prices, to give a fair amount of increase 
of salary to our staff. We cannot be very liberal, but still we have been 
a little elastic, and increased the salaries in a reasonable proportion. The 
capital for a good many years was £450,000, and you know now our 
capital, by the new calls we made, is increased by £225,000, which makes 
our capital £675,000. The reserve fund is now £75,000, and if you agree 
to the resolution that I will move later on, that gives you £750,000, as 
capital—three-quarters of a million. That shows a very fair development 
of the institution, and I think it is a very considerable advance on the 
former state of things. The dividend now requires us to earn £54,000, 
which is a very considerable sum. It might have been better, some think, 
to have continued with the old capital. Well, the last year it might have 
been, but there is another thing to be looked at—a time may come when 
you will require to have a good and fair amount of capital to stand your 
ground. Difficulties occur to men who have a great disparity between 
their capital and their liabilities, and I think it is always right to have a 
fair capital, so that people may have confidence that we can satisfy every 
obligation we undertake to the public. There is no doubt that during the 
last half-year it was not such smooth sailing as some might think; there 
were a number of heavy failures, but I am very glad to say your institu- 
tion has come safely through the difficulties, and I am glad to meet you 
to-day without having anything on my conscience to tell you about. 
Having increased the capital we divided the shares, and I think that 
operation has been to the advantage of the shareholders, and has not at 
all taken away from our responsibility to the public in any shape what- 
ever ; and I think altogether it was a very successful and very proper thing 
to do, and I think the price of the shares has shown it was with a good 
deal of judgment that we proposed that change. Since last we met we have 
lost, I am sorry to say, a very excellent director in Mr. P. C. Ralli. He 
was a man who was exceedingly sound in judgment and wise in counsel 
and had a great knowledge of monetary transactions. He was most loyal 
to the bank, and did everything he could to promote its interests most 
faithfully and well; but that great enemy of every man at last came 
and took him away, and we have been fortunate in finding a very good 
successor in Mr. Schilizzi, whose election I will ask you to confirm by-and- 
by. In conclusion, I hope you will assist us next half-year, for the more 
you help us the sooner we shall get to a 10 per cent. dividend. I beg to 
move the adoption of the report and balance-sheet. 

Mr. Dickson seconded the motion, which was carried unanimously. 

The Chairman moved that the appointment made by the board of 
Mr. Schilizzi be and is hereby confirmed. Mr. Schilizzi was a man of 
large means and good business connection, and would be very useful to 
the bank. 

Mr. Diggles having seconded the motion, it was put and carried. 

Mr. Flight said he had been a shareholder from the first, and bore 
testimony to the skill and ability with which the affairs of the bank were 
administered. He had much pleasure in proposing a hearty vote of 
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thanks to the Chairman and Directors for the able manner in which they 
had conducted the business of the bank. 

Mr. Dowling seconded the motion, which was carried unanimously. 

The Chairman acknowledged the vote, and said that he always looked 
forward with pleasure to the day of the meeting. The directors all did 
their best to promote the interests of the bank. He moved that the best 
thanks of the meeting be given to Alfred Brown, Esq., manager, to the 
assistant manager, the secretary, and staff of the bank, for the care and 
industry with which they have discharged their respective duties during 
the last half-year. The staff, from the manager downwards, all did their 
duty well. There might be plenty to equal them, but none to surpass 
them in London, 

Mr. Dickson seconded the motion, which was carried unanimously. 

Mr. Brown—On behalf of my colleagues and myself, I beg to return 
you my sincere thanks for the compliment which has been paid me, and 
to assure you that we all appreciate it very much. 

The proceedings then terminated. 





THE CITY BANK, LONDON. 


Tae half-yearly general meeting of this bank was held on the 15th July, at 
the London Tavern; Mr. John Jones in the chair. 

The following is the thirty-fifth report of the bank :-- 

“The directors present to the shareholders the annexed accounts of 
‘ liabilities and assets’ and ‘ profit and loss’ for the half-year ending 30th 
June, 1873 ; showing that, after providing for interest on current accounts, 
on deposit accounts, and for bad and doubtful debts, the gross profits, in- 
cluding £3,180. 12s. 5d. brought forward from preceding half-year, were 
£73,215. 16s. 9d. Provision being made therefrom for current expenses 
and rebate on discounted bills not due, the directors declare a dividend at 
the rate of £10 per cent. per annum, free of income-tax, add £10,000 to 
the reserved fund, thereby increased to £160,000, and carry forward 
£1,975. 15s. to the next account. The business of the branches established 
being satisfactory, the directors decided to support representations made 
from Paddington for increased facilities, and have there recently opened a 
branch in temporary office, No. 150, Praed-street, the prospects of which 
are encouraging. ‘The directors retiring upon this occasion are Mr. John 
Jones, Mr. Jonathan Thorp, Mr. James E. Vanner ; being eligible, they 
offer themselves for re-election. The auditors, Mr. Owen Lewis and Mr. 
John Curry, also again tender their services for the ensuing year. The 
dividend will be payable on and after the 22nd inst.” 


Liabilities and Assets, on 30th June, 1878. 


Dr. 
Capital paid up, viz., £10 per share on 60,000 shares ... +. £600,000 0 0 
Amount of reserved fund ... ° eee io 150,000 0 0 


Amount due by the bank on current and deposit accounts, 
letters of credit, etc., £3,050,486 4s. 9d.; acceptances 
against cash in hand, bankers’ bills, and approved securities, 
£8,108,896.198. 7d. 2. ane. ave wee wee wee, 154,883 4 4 

Profit and loss, for the balance of that account, after providing 
for bad and doubtful debts, viz.:—Surplus profit brought 
forward from last half-year, £3,180. 12s. 5d.; since added, 


£70,035. 4s. 4d. ... . 73,215 16 9 








£6,977,599 1 1 
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Cr. 
Exchequer bills, East India debentures, and gma securi- 


ties itp -- £330,527 1 5 
Cash in hand, ‘at Bank of England, and at call ae .. 621,462 14 4 
Other securities, including bills discounted and loans ... . 5,981,266 0 6 


Bank premises in Threadneedle-street, Old Bond-street, Tot- 
tenham-court-road, Ludgate-hill, and Pad¢ington ; furniture, 
fixtures, ete. se <0 os Mee ni pee asa 44,343 4 10 





£6,977,599 1 1 
Profit and Loss Account, for the Half-year ending 30th June, 1873. 
v 
Current expenses, including salaries, rent, stationery, directors’ 
remuneration, proportion of saris — income-tax, 


etc. eee - £20,526 17 5 
Amount carried to profit and loss new account, being rebate on 

bills discounted not yet due... 10,713 4 4 
Amount transferred to reserved fund, in “addition to ‘£150, 060 

already at the credit of that account ... 10,000 0 0 


Dividend account for the payment of a dividend at the rate of 

£10 per cent. per annum upon £600,000, amount of an "P 

capital upon 60,000 shares aes 30,000 0 0 
Undivided profit transferred to profit and loss new account ‘ie 1,975 15 0 





£73,215 16 9 
—_——— 
Cr. 
Balance brought down, after providing for bad and doubtful 
debts, viz. :—Surplus profit brought forward from last half- 
year, £3,180. 12s, 5d.; since added, £70,035. 4s. 4d. -. £78,215 16 9 





£73,215 16 9 

The Chairman said:—In the capacity of chairman to-day, by the authority 
of the board of this bank, | have to declare a dividend for the half-year 
ending 30th June on £600, 000, at the rate of 10 per cent. per annum, free 
of income-tax, and pay able on and after 22nd inst., and I have to move 
that the report just read be received and adopted. You will, in all proba- 
bility, anticipate that I shall have occasion to trespass on your attention 
for a few minutes in pursuing the ordinary course of these meetings, and 
going through the items seriatim, and making any remarks on things which 
require elucidation, and to give all the information we are able to give in 
connection with the accounts. I have very few remarks to make, because 
I think, upon the whole, that you will agree with the board that the 
accounts now presented are extremely satisfactory » not only in the 
bank’s transactions, but also in the aggregation of profit divisible to you 
in dividends, and by way of addition to the reserve fund. Referring to the 
liabilities and assets account, you will observe that the first item shows an 
increase of capital by the addition of sums capitalised at the time of the 
last meeting, and by the addition to the reserve fund of £30,000 then 
made. The amount due to the bank and current accounts and acceptances 
are similar in amount to what they were last year. The amount in respect 
to profit and loss shows an excess, and is simply an item in the 
account. On the credit side I have nothing to remark except on the item 
of bank premises—the continual reduction of the expenses we are making 
(it stood last year at £45,097, and is this year £44,343)—and that we con- 
templated the establishment of a branch at Paddington. This is more 
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particularly alluded to in the report: we do that in the full confidence 
that it will support the advantages which have accrued to the bank by 
the branches already established. With your permission, we will now 
refer to the profit and loss account. The first item on the debit side 
—current expenses—is slightly in excess of that of the preceding half- 
year; this is consequent upon several circumstances, certainly not ex- 
cluding the necessity there is for considering liberally the services of our 
employés. I donot think any shareholder can reasonably object to the 
view the board take to act justly to all by whose services the shareholders so 
largely benefit. (Cheers.) The amount carried to profit and loss for 
rebate of discount is similar to last year. The amount carried to 
the reserve fund is £10,000. With regard to that item, we have had 
the opportunity of conferring with many of our influential share- 
holders largely interested in the success of the institution, who, in com- 
mon with the board, unanimously agreed that the course proper to be 
pursued by a bank of our importance was to continue to increase the re- 
serve fund, assuming, at the same time, that we pay a handsome divi- 
dend ; and I consider the dividend secured is such as to give satisfaction 
to us all until our reserve fund is increased materially. That is the opinion 
of the board as stated upon several occasions, and supported by many 
who, as I said, are largely interested in our success. (Cheers.) I am glad 
to have your support on that point. (Cheers.) The reserve fund is now 
£160,000. After paying 10 per cent. on the increased capital of -€600,000, 
we carry forward £1,975 to the present half-year, which we hope will con- 
tinue to be as satisfactory as this has been, and progress in the way we 
have progressed for some time. It is now my duty to ascertain from you if 
you have any observations to make in reference to what I have stated. I 
move that the roport and balance-sheet be received and adopted. (Cheers.) 

Alderman McArthur, M.P., seconded the motion. 

A Shareholder suggested that the reserve fund should be a separate item 
in the accounts, and not included in the account current. 

The Chairman, in reply, said he had not had an opportunity of taking 
the opinion of his co-directors on that pvint, but, whatever other banks 
might determine he was quite satisfied in having possession of the reserve 
fund, whether placed in a separate account or not. He had the opinion of 
gentlemen of commercial intelligence that there was no necessity for devi- 
ating from the arrangement thereby shown. (Hear, hear.) 

In reply to a question as to the investment of the reserve fund, 

The Chairman said that in the accounts it would be found that the ex. 
chequer bills, etc., are above £1,000,000. (Hear, hear.) 

Mr. Brushfield thought they should have perfect confidence in the 
directors in all matters ; if there had been any doubt on the subject of the 
reserve fund, he was certain they would see to it. He, however, thought 
they had reserve fund enough, and thought the proprietors should receive 
a little more dividend, and suggested that posterity, who did nothing for 
them, should be left to themselves in this matter. 

Another Shareholder said that 2 per cent. more might have been paid, 
and still add £5,000 to the reserve fund, unless there were bad debts or 
other losses looming in the distance. 

The Chairman could assure the shareholders that nobody was more 
desirous of having good dividends than the directors themselves; but, 
with such an extensive and important business as theirs really was, it 
was thought necessary to have a good reserve fund, as it gave to the 
outside public confidence in their bank, and enabled them to obtain a 
vast amount of business. (Cheers.) 

The motion was then put and carried unanimously, 
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The directors retiring by rotation—Messrs, John Jones, Jonathan 
Thorp, and J. E. Vanner—were re-elected. 

The retiring auditors—Messrs. Owen Lewis and John Curry—were 
also re-elected at the usual remuneration. 

The Chairman said that concluded the business of the general meeting ; 
but he had to trespass on their attention for a short time on the objects 
of the extraordinary meeting. It would be remembered that unlimited 
joint-stock banking was established in London in 1834 or 1836. Their 
bank was established in 1855, and in that year the Treasury granted a 
charter, on certain principles, one of which was that the liability of past 
or discontinuing shareholders should exist for two years. Shortly after 
that, the Joint Stock Companies Banking Act was passed, which reduced 
the liability to one year, and they at once registered, although there was 
no practical responsibility in either two years or one year. In 1862 
another Act was passed, and it was with a view of being registered under 
that Act, and reducing beyond cavil their shareholders’ liability to one 
year, that he asked them to support the first resolution,—“ That the City 
Bank be registered under the Companies Act, 1862, as an unlimited com- 
pany, in pursuance of Part VII. of that Act, and that the directors be and 
they are hereby authorised to take the necessary steps to effect such re- 
gistration.” 

This was seconded and carried unanimously. 

The Chairman said the third resolution was in respect to the election of 
chairman, which under the existing charter is now for a period of not less 
than one year. It is now proposed that the directors be empowered to 
nominate a chairman for a less period than 12 months. The Board of 
Trade had been applied to, and had assented to the improvement. (The 
clause proposed to be altered was then read.) 

Mr. Thorp seconded the resolution, which was carried. 

The next resolution the Chairman had to propose was that numbered 
2, by which the clause in the deed of settlement, stating that trans- 
ferees of shares should be responsible for the period as between the past 
shareholders and the transferees, should be cancelled. A resolution was 
also passed, authorising the registration of the bank under the Act of 
1862 for the foregoing purpose, and for obtaining the sanction of the 
Board of Trade to these changes. 

The Chairman said that a confirmatory meeting would be held on the 
5th August, to confirm these resolutions. 

A vote of thanks to the chairman and directors, for their valuable 
services, was proposed by Vice-Admiral Coffin; and a vote of thanks to 
the manager, secretary, and other officers of the bank, for their zealous 
conduct of its affairs, was proposed by Sir F. Lycett. Both resvlutions 
having been seconded and carried unanimously, and a vote of thanks 
being passed to the auditors, the proceedings closed. 


METROPOLITAN BANK (LIMITED). 


Tue twelfth ordinary general meeting of the shareholders of this bank 
was held on the 16th July, at the London Tavern ; Mr. Alderman Charles 
Whetham in the chair. 

The notice convening the meeting was read by Mr. Frederick Nalder, 
the secretary ; the report of the directors, which was as follows, was con- 
sidered as read :— 

“ The directors submit to the proprietors the following report and state- 
ment of accounts for the half-year ending at the 30th of June last. The 
net profits of the bank during that period, including the balance of 
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£3,398. 18s. 5d. brought forward from the last account, amount to 
£6,505. 11s. 8d. The directors recommend the payment of a dividend, for 
the six months under review, on the paid-up capital represented by the ‘ A 
(or Preferred) Shares’ of the bank, attherate of 6 per cent. per annum, 
free of income-tax, which will require thesum of £2,869 4s. 9d., and leave 
a balance of £3,636. 6s. 11d. to be carried forward to the credit of the next 
account. Thedividend will be payableon Monday, the 28th inst. Considering 
that it would not be for the interest of the bank to maintain in operation its 
branch at Woolwich, they have completed such arrangements as were 
necessary in order to discontinue the local transaction of business there. 
The ‘ Contingency Account’ stands at the same amount in the present as in 
the last balance-sheet : some of the accounts included in that item have been 
settled, while others are under negotiation for settlement ; and at the end 
of the financial year, at the 31st of December next, the benefit derived by 
the bank, through their having been closed, will be taken into account. It 
will be observed from the accounts now presented, that of the proposed 
new issue of ‘A (or Preferred) Shares,’ the number which has already been 
placed, and the first instalment thereon received, is 4,478 shares, represent- 
ing an addition to the capital of £44,780; and as the ‘A Shares’ will be 
entitled to a preferential dividend up to 10 per cent. per annum, with 
further equal participation, along with the ‘ B (or Deferred) Shares,’ in the 
profits of the bank, the directors now anticipate no difficulty in disposing 
of the remainder of them as promptly as the extension of its business may 
make it advantageous or desirable to do so. The directors have entered no 
charge in the accounts, on the present occasion, for remuneration for their 
services. In closing this report, the directors feel that itis not too much 
to affirm, that material improvement in the affairs generally of the bank 
has been effected since the last meeting was held, and that they may there- 
fore with confidence congratulate the proprietors on its present position 
and prospects,” 


Balance-sheet, 30th June, 1873. 


Dr. LIABILITIES. 
Proprietors’ capital—20,000 shares, £10 each, fully paid --. £200,000 0 0 
Less 1,969 shares surrendered by the liquida- 
tor of the late Metropolitan and 
Provincial Bank, (Limited) ae 19,690 0 0 
18,031 £180,310 0 0 








Divided thus*—9,016 B shares, £10 each, fully paid up, £90,160; 

9,015 A shares, £10 each, fully paid up, £90,150; total, 

£108,310. 4,478 A shares, of £10 each, new issue, £1. 10s. : 

per share paid up, £6,717 ia aa see con -.. £187,027 0 0 
“ Assessed Valuation Account,” representing excess of present 

value of bank premises and certain other assets over amount 

standing against them in the books, as below ... eee oe 23,003 8 5 
Current, deposit, and other accounts, and loans on securities, per 

contra ... eee eee seeeee eee eee eee wo» 216,612 4 9 
Acceptances and bills negotiated, as per contra... .. ee 15,737 1 2 
Rebate on bills discounted, not yet due, £832. 1s. 4d.; balance 

of profit and loss, £6,505. 11s. 8d. oa jie an ‘ain 7,337 13 0 
£449,717 7 4 
—— en 
* By resolution of the General Meeting of the Shareholders of 
the Bank, held 29th January, 1873. 
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ASSETS. 

Cash ‘on hand at Bank of England and at call . ove oe £55,175 17 2 
City bonds ... eco wae pe sss 10,609 12 9 
Bills discounted, loans, and. other ‘accounts eco 214,349 14 3 
Bank premises, as per certificate of aie, 1lth July, 1872, 

exclusive of fittings oe os * ove eee * 20,000 0 0 
Contingency account on 113,564 9 5 
Estimated value of interest in the assets "and securities of the 

late Metropolitan and Provincial Bank oes ee oe 29,000 0 0 
Stamps ae nH po PER 280 12 7 
Acceptances and bills. negotiated, per contra oe ose on 15,737 1 2 


£449,717 7 4 


Profit and Loss Account, from 31st December, 1872, to 30th June, 1873. 














Current expenses, salaries, law, and other charges on a £2,649 13 9 

Rebate on bills discounted, not yet due, £832. 1s. 4d.; balance 
of profit and loss, £6,505. 11s. 8d. val eee “a 7,337 13 0 
£9,987 6 9 











Rebate on bills discounted at 31st December, 1872, and not then 

due, as per balance-sheet of that date . £907 1 5 
Balance of gross profits for the half-year ending 30th June, 

1873 (including balance from last or after a, coaguadh of 








interest and commission, &c. ... 9,080 5 4 
£9,987 6 9 
Pm Asset Valuation Account, 30th June, 1873. 
Balance carried to balance-sheet above %.. re ‘a .. £23,003 8 5 
£23,003 8 5 
Cr. 


Value of interest in assets and securities of the late Metropolitan 

and Provincial Bank, estimated at £20,000; less balance 

already standing in the books at the debit of the late Metro- 

politan and Provincial Bank, £3,995. 3s. 2d. . - £16,004 16 10 
Bank premises, No. 75, Cornhill, as per certificate of valuer, 

dated 11th July, 1872, £20,000; less amount at which the 

same already stands in the books, £13,001. 88. 5d... ove £6,998 11 7 


—_ —_——_—_— 


£23,008 8 5 











The Chairman said :—Gentlemen, I have now the pleasure of asking you 
to receive the report and balance-sheet, which have already been duly 
circulated among you. I may tell you that the balance-sheet is, in my 
opinion, a satisfactory one, and I hope that will be your opinion also— 
(hear, hear)—because when I tell you it isan honest balance-sheet, and 
that all the profits which are put down therein have been legitimately 
made, and when I tell you that I believe not one pound is there repre- 
sented excepting what has been made in a strictly legitimate and honest 
banking transaction, you will see you have good reason for thinking so. 
Formerly this bank was perhaps carried on in a way which no honest man 
could ever look at with respect ; indeed, I may go so far as to say such 
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was in fact the case. Now, however, I am quite sure of this, that if we 
continue in the same course which we have adopted, and which we have 
pursued during the last nine or ten months, this bank will eventually be 
a good, sound, healthy bank, and a dividend-paying bank. Then with 
regard to the accounts. Our balances are satisfactory, and if you desire 
any information with respect to the securities, you have only to appeal to 
your auditors, and I think the auditors will satisfy you. They are your 
representatives, and if they satisfy you that every balance is good, and 
that every security is good, I think you will agree with me that we 
are in a healthy position. I will now proceed just to touch lightly upon 
the paragraphs of the report and the figures in the accounts calling for 
comment, and then any gentleman will have the opportunity of asking 
questions, which I shall be very happy to answer. The first paragraph of 
importance is that—“ The directors recommend the payment of a divi- 
dend for the six months under review on the paid-up capital represented 
by the ‘A’ (or preferred) shares of the bank at the rate of 6 per cent. 
per annum, free of income-tax, which will require the sum of £2,869. 4s. 9d., 
and leave a balance of £3,636. 6s. 11d. to be carried forward to the credit 
of the next account. The dividend will be payable on Monday, the 28th 
inst.” Then the next paragraph is respecting the Woolwich branch. We 
considered it right, and that we should be best consulting the interests of 
the shareholders, if we were to bring the whole of our money into one 
point, so that we might work it from Cornhill and nowhere else. We have 
disposed of that branch very satisfactorily, but I think, having regard to 
the accounts we had there, that it would not be right for me to touch upon 
this subject further, because they have been transferred to another bank ; 
therefore, I will only say we have closed that branch satisfactorily. Then 
comes that which is the most important paragraph, namely, that relating 
to the contingency account. We have considered it best not to bring any 
figures into the present half-year upon this account. We have had a 
number of accounts to consider, which you can readily imagine; indeed, 
if I were to show you the papers relating to the same you would be 
astonished. But we have decided that it is best to show that at the 
next half-yearly meeting. I may tell you, however, that at the present 
moment we have £4,000 to the good upon the contingency account. We 
have some three or four accounts not yet settled, and you, gentlemen, 
as men of business, know very well that with lawyers we cannot get on 
so rapidly as we could wish ; one is taking one view of the matter, and 
the other is taking another view. But I am happy to say that we shall, 
I confidently believe, come out successfully. In one action the three 
Judges engaged thereon were unanimous in our favour, and I did strongly 
hope that we should have heard nothing more about it. We have, how- 
ever, been subsequently informed that our opponents have carried it to 
a higher Court. As to the result of that, it is of course impossible to 
speak. But respecting the accounts not yet closed, I must ask you not 
to put any questions. In short, I must ask you to have confidence in the 
directors. We are now going on satisfactorily with these accounts, and I 
believe we shall be successful to a very great extent indeed. (Cheers.) If, 
however, we are not successful in closing the accounts, it will not be, I 
can assure you, for want of energy and perseverance on the part of the 
directors or myself. (Hear, hear.) Then the next paragraph is with 
. respect to the shares. Of the new shares which we issued, 4,478 have been 
taken up, which represent a capital of £44,780. Now many shareholders 
have written, more especially to me as chairman of the bank, saying, 
“ How is it that these shares are not quoted on the Stock Exchange ?” 
Well, the thing is simply this, the shareholders up to the present moment 
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have not taken up sufficient shares to get them marked on the Stock 
Exchange. Two-thirds isthe rule, and two-thirds must be allotted and 
paid upon before a quotation will be granted. Now at the present moment 
we have 4,478 shares taken up, and as soon as 1,600 more shares are taken 
up the shares will be marketable and quoted on the Stock Exchange. I 
doubt not, from the present position of the bank, that these shares will readily 
be taken up, and perhaps later the question may arise whether it would not 
be judicious to draw a line and not allot any more except at a premium. 
(Hear, hear.) I do not know that it is necessary to pass a resolution on 
the subject, but I believe that there will be a very good premium one of 
these days. You will have perceived that after making this distribution 
we have a very good balance to carry forward. Now, I mustask the share- 
holders, having regard solely to their own interests, to take up these 1,600 
shares. The next paragraph is—* The directors have entered no charge in 
the accounts, on the present occasion, for remuneration for their services.” 
(Loud cheers.) Looking at the balance-sheet, you will find the item 9,016 
‘B’ shares, that for the present I must ask you to give up against the con- 
tingency account, and look upon it, for the time being, until we can get 
above 10 per cent. on the other portion of the shares, as lying idle and 
unproductive. Then there are the 9,015 A shares; upon them you will 
receive a dividend of 6 per cent. Now there may be some sharehoider 
present who has, we will say, 51 shares, or some other odd number ; 
that share he will have either tosell or buy another, so as to make up 
an even number. And then upon the 25 shares—or half his holding—he 
will receive a dividend of 6 per cent. Then there is another important point 
for which we, the directors, take credit to ourselves—that is, for having so 
managed that in the “current, deposit, and other accounts,” you will find 
no re-discounting. At our meeting last year, 1 told youI hoped that that 
word would never appear again in the accounts of this bank, and 1 am 
pleased to tell you it does not now appear. (Hear, hear, and cheers.) Then 
with respect to the value of the premises, and the position of the bank 
generally, you will find that we take the value of the premises at £20,000. 
Now I think the shareholders ought to know the position in which we 
stand with respect to these premises. We pay a rental of £2,400 a year, 
upon a 60 years’ lease, and we let off £1,885. Now if you take these pre-. 
mises at 15 or 20 years’ purchase—-at which I should consider them very 
cheap—that would be worth something like £48,000. (Cheers.) But even 
taking them at 15 years’ purchase, then you will bring it up to something 
like £38,000. I tell youthis, gentlemen, simply to show you we have been 
careful not to over-estimate the value of any of the properties. (Hear, hear.) 
In conclusion I would only observe that should any points arise in 
respect to which the shareholders should feel inclined to put any 
questions to me, I shall be most happy to hear and answer them, so 
far as is consistent with the interests of the bank. During the audit, 
Mr. Wool, as usual, kindly rendered us valuable assistance, and stated 
that he was pleased and perfectly satisfied with the accounts. (Hear, 
hear.) Gentlemen, I now beg to move—* That the report and balance- 
sheet now presented be received and adopted, and that a dividend after 
the rate of 6 per cent. per annum on the A (or Preferred) shares be 
now declared.” 

Mr. Paul Margetson seconded the motion. 

The resolution was then put to the meeting and carried unanimously. 

Mr. Gould desired to ask if Mr. Wool were the auditor, or Mr. 
Carnegie ? 

The Chairman replied that the auditors were Messrs. Cooper Brothers 
and Mr. Carnegie. Mr. Wool had kindly offered his assistance when the 
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bank had got into difficulties, and both at that time and subsequently had 
rendered the company much valuable service. 

Mr. Gould said he should like to ask Mr. Carnegie if he had not some 
explanation to give as to why he passed former accounts. (Hear, hear). 

The Chairman felt sure the hon. proprietor would excuse him for inter- 
rupting, but they (the directors) had simply the interests of the bank to 
look to, and he could only say the time had not arrived for those points 
to be discussed. It would all come out in the contingency account, and he 
pledged his word that the proprietors should have the figures placed before 
them in due course. If a discussion were opened upon the subject, it might 
give him some difficulty in closing the accounts. (Hear, hear.) He was 
not one of those who desired to stifle inquiry or discussion, but he would 
say, with all earnestness, “ Do not press me with any questions whatever 
on the present occasion on the accounts of the past directors.’’ 

Mr. Beck considered both the report of the directors and the statement 
given them by their Chairman to be highly satisfactory. Having referred 
in general terms to the perfect confidence he had in the ultimate success of 
the bank, as evidence of which he said he had never sold a single share, he 
concluded by moving, in highly complimentary terms, that a purse of 50 
guineas be presented to each of the members of the board. (Hear, hear.) 

The Chairman, while acknowledging with many thanks, on behalf of 
himself and his colleagues, the kindly spirit that had actuated the propo- 
sition just made, begged respectfully to decline the offer. (Loud cheers.) 
He then moved that £25 each be paid to Messrs. Cooper Brothers and to 
Mr. Carnegie. 

This, on being seconded, was duly carried. 

Mr. Beard said, although the board had oe declined the offer 
made by an hon. proprietor of a pecuniary remuneration for the valuable 
services they had rendered to the bank, he did not think the meeting should 
separate without cordially thanking those gentlemen for the time and 
trouble they had devoted to the promotion of their (the proprietors’) 
interests. (Hear, hear.) He believed, while they had their present direc- 
tors at the head of affairs, the bank would continue to progress and prosper 
(Hear, hear.) 

Mr. George A. Addison had much pleasure in seconding that proposition, 
for he was quite sure that it was impossible to find in the City of London 
aman who would give more time and attention to the affairs of the bank 
than their worthy chairman—(hear, hear)—and as the question of direc- 
tors’ fees had been raised, he desired to observe that, in his opinion, no 
mere remuneration could compensate the members of the board, for the 
zealous energy and care they had shown in the management of the bank’s 
affairs. He also considered it due from him to express, as a customer of the 
bank, his very high appreciation of the manner in which its business was 
conducted by their manager and the staff generally; and then, referring 
again to the services rendered by the board, he thought that they should 
not separate without saying something on ‘the subject. He felt sure the 
directors were all honest men, and that they strove to do their best in the 
interest of the bank. (Hear,hear). Now, he would venture to address a 
few remarks to the shareholders in particular ; that was to say, he desired to 
impress upon those who wished the bank to prosper—and such must 
obviously be the wish of the shareholders—the imperative necessity there 
existed that they should all endeavour to bring as many friends as they 
could to the bank as customers, and in that way render it most effectual 
assistance. (Hear, hear.) He alluded to this subject solely with the view 
of promoting the general welfare. It was of no use to attend the meetings 
of the bank half-year after half-year, either to make or listen to speeches 
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simply, without at the same time doing something practical. Now, con- 
sidering that the proprietary of the bank was composed of some five hundred 
shareholders, he thought, if they each endeavoured to bring a customer, 
and were successful in that endeavour, the future prosperity of the bank 
was assured. (Hear, hear.) There was one other matter to which he 
desired to allude. It would be, doubtless, remembered that, at their meet- 
ing some twelve months since, a long discussion had taken place, not as to 
what was to be done in the future, but with reference to what had been 
done in the past ; and Mr. Whetham had earnestly appealed to them not 
to go into that question on that occasion. Their chairman had then said, 
“Do not let us, for the present, refer to the past, but I promise you, who- 
ever is found to be culpable shall have to answer for it hereafter.” Now, 
he did hope that the fact of their so completely ignoring, and passing over 
with but the slightest comment, at this and their previous meeting, all the 
circumstances relating to the past history of the bank, would not be con- 
sidered as condoning the gross mismanagement of their affairs in the past. 
(Hear, hear.) He also trusted that the directors would keep in mind, if 
there were any cases in which due and proper caution had not been exer- 
cised, that they should be in a position to ask those gentlemen (the former 
directors of the bank) to come forward, and to compensate in some degree 
- the heavy losses which they (the proprietors) had sustained. (Loud 
cheers). 

Mr. Harris also bore testimony to the value of the services rendered by 
the present board of directors. He felt confident that so long as those 
gentlemen continued at the head of affairs the bank would prosper. 
(Hear, hear.) 

Dr. Roberts, who has beena customer of the bank for the last twelve 
years, said :—-He had formerly been frequently solicited to become a share- 
holder, but had on each occasion declined, owing to the want of confidence 
in the management. After its failure, and when the control of its affairs 
had got into other hands—namely, the present board of directors—he had 
become the purchaser of 100 shares, and such was now his confidence in the 
future of the bank that he had only the other day instructed his broker to 
purchase another 100 shares on his account ; but although he had endea- 
voured very earnestly to obtain them, he had not yet been successful ; the 
reason being, that the stock of the bank was not, owing to the circumstances 
mentioned by the chairman, marketable at the present moment. Now, 
with the view of overcoming that difliculty, he was prepared to take 500 
more of the preferred shares, (Hear, hear.) : 

The resolution was then put and passed with acclamation. 

The Chairman, on behalf of his colleagues and himself, acknowledged 
the compliment. Now, he did earnestly ask the proprietors to do two 
things : first, to show their confidence in the bank by taking up the new 
shares—and he believed them to be a good investment —for by taking them 
they would be enabled to obtain a quotation on the Stock Exchange, and 
then there would be no difficulty in dealing with them. Unless that were 
done, they (the directors) were to a great extent working an uphill game. 
Besides, such a movement on the part of the proprietors would tend to 
establish the credit of the bank, give confidence to the public, and bring 
the establishment money on deposit. The shareholders would be pleased 
to find that since the new directors—himself and his colleagues—had come 
into office they had opened 100 new accounts—(cheers)—and he might add 
that some of their old friends, who had allowed their balances to run very 
low, had of late materially increased the amount of their funds lying at 
the bank. Then, in answer to some of the observations that had been made, 
he might say, with respect to the hope that had been expressed, that the 
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parties who had mismanaged the bank’s affairs in the past would not be 
allowed to go scot-free—that he promised the shareholders when the accounts 
had been settled he would furnish them with the fullest particulars. Then, 
when those matters had been discussed, they might deal with the whole 
affair as they liked; all he would observe now was that the handling of 
such questions required very great caution and very great care. With 
regard to the directors’ fees, although the offer of remuneration had just 
been declined, it must not be thought that either he or his colleagues were 
prepared to work for nothing, and that in stating, as they did in their report, 
that no charge had been entered in the accounts on the present occasion 
for remuneration, it was simply a postponement of their rights to a time 
when the bank would be in a better condition to defray such a charge. 
(Hear, hear.) 

On the motion of Mr. Ruston, 

A vote of thanks was accorded to Mr. Hall (interim manager), Mr. 
Nalder (secretary), and the other officers of the bank. 

The compliment having been briefly acknowledged, the proceedings 
terminated, 





THE ALLIANCE BANK (LIMITED). 


Tue fifth ordinary general meeting of this bank was held on the 17th 
July, at the Cannon Street Hotel, London, Mr. Matthew H. Chaytor in 
the chair. 

The Secretary (Mr. Thomas J. Scott) read the notice convening the 
meeting. 

The following is the report and balance-shect :— 

“The directors have to report that the net profits of the bank for the 
last half-year (after making the necessary deductions for interest on current 
and deposit accounts, current expenses, bad and doubtful debts, and rebate 
on bills not yet due), amount to £34,520. 9s.11d.,which, with £9,931. 13s. 2d., 
balance from the previous half-year, makes a total of £44,452. 3s. 1d. now 
to be disposed of. The directors recommend that of this sum £28,000 be 
appropriated to the payment of a dividend at the rate of £7 per cent. per 
annum, free of income-tax ; that £6,073. 11s. 9d. be placed to reserve fund ; 
and that the remainder, £10,378. 11s. 4d., be carried forward to profit and 
loss new account. The sum of £3,926. 83. 3d. has been realised from the assets 
of the old bank during the past half-year, and by transferring this amount, 
together with the above-mentioned sum of £6,073. 11s. 9d., to the reserve 
fund, it will be raised to £150,000. The directors who retire by rotation, 
in accordance with the provisions of the articles of association, are Daniel 
Mackenzie, Esq., James McMaster, Esq., and John Torrance, Esq., all of 
whom, being eligible, offer themselves for re-election. Since the last 
meeting the directors have elected Augustus Wattenbach, Esq., to a seat at 
the board, which election they have now to ask the shareholders to confirm. 
The auditors, Messrs. William Quilter and John Young, who retire at this 
meeting, also offer themselves for re-election. The dividend will be payable 
on and after the Ist August.” 


Balance-sheet, 30th June, 1873. 


Dr. 
Capital paid up on 79,622 shares, £796,220 ; in hand on account 
of 378 shares not yet taken up, £3,780 aoe ove +. £800,000 0 0 











Carried forward... tee we £800,000 0 0 
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Brought forward ... --- £800,000 0 0 
Amount due to customers on current and deposit accounts, 
circular notes, &c., £1,821,583. 6s. 4d.; acceptances, 


£514,857. 12s, 9d. ose eee eee + §=62,336,440 19 1 
Reserve fund con “ oe ne ue ee -» 140,000 0 0 
Balance of contingent account... ove ose ate oes 69,700 17 3 
Rebate account _ me 8,220 8 5 


Profit and loss balance, 31st December, 1872, £9, 931. "13s. 2d. ; 
balance, being net profit for the past half-year, £34,520. 9s. ld. 44,452 3 1 


£3,398,814 7 10 


Cr. 
Cash in hand, at Bank of England, and at call.. «. £665,028 6 1i 
Investments in Consols, &c. ae a ons 58,156 12 6 
Bills of exchange, loans to customers, &e. +» 2,605,928 11 2 


Balance of outstanding accounts of old bank, to be realised on 69,700 17 3 





£3,398,814 7 10 


————— 











PROFIT AND LOSS ACCOUNT. 
Dr. 

Current expenses, including rent. taxes, salaries, anny. law 
charges, income-tax, directors’ remuneration, &c. £13,045 8 11 
Rebate on bills discounted, not yet due le was ove 8,220 8 5 
Dividend of 7s. per share, on 80,000 shares pa 28,000 0 0 

Amount placed toreserve fund, £6 ,073. 11s. 9d. ; balance carried 
to profit and loss new account, £10, 378. 11s. "ad. ooo cee 16,452 3 1 
£65,718 0 5 

Cr. 

Balance, 31st December, 1872... £9,931 13 2 

Gross profits for the past half-year, after payment of interest on 

current and other accounts, and o- provision for bad and 
doubtful debts... oe o eee ee 55,786 7 3 
£65,718 0 5 
Balance brought down cee «» £10,878 11 4 

RESERVE FUND. 

Balance, 31st December, 1872 __... 140,000 0 0 
Amount transferred from contingent account, 30th June, 1873 3,926 8 3 
na ne profit and loss account ae “ 6,073 11 9 


£150,000 0 0 

The Chairman said :—I will first explain to you the reason why these 
accounts have not been in your hands sooner. We meet rather earlier 
than usual; our accounts require a good deal more auditing than they used 
todo, and we only got the signature of the auditors to the accounts the 
day before they were issued to you; and I am sure you would rather have 
the accounts in your hands duly audited a little later, than have them a 
longer time without being audited. I have very few remarks indeed to 
make before moving the adoption of the report. You will remember that at 
our last meeting I stated I hoped to see that old share account of the old 
* bank wiped off before the present meeting. You will see that it is reduced 
somewhat, and we are anxious to give to those who are entitled to the 
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shares the utmost latitude in claiming them. We are advised by the able 
brokers to the company that the time before the meeting was not a desir- 
able time to put them on the market. They will, I hope, gradually disappear 
and I hope we shall not have to say again that we have not carried out 
what we intended. You will have observed there was a comparison in the 
“Times” newspaper between the accounts of this year and the correspond- 
ing half of last year, which showed rather to our disadvantage as regards 
the present ; but the writer in the “ Times,” although no doubt extremely 
well informed, had failed to remember that the accounts of 1872 contained 
the figures of the Manchester branch, which were eliminated out of the 
last half-year’s accounts, and do not appear in these, The business of the 
bank, I am happy to say, has really progressed satisfactorily, and much 
more so than the accounts seem to show. It so happens that we have 
opened a considerable number of accounts during the past half-year, and 
some of them of great value. Whether it happens that the customers are poor, 
or what the case is I cannot say, but the accounts do not show the progress 
which the bank has made. However, as regards these accounts, and the 
accounts of the corresponding half of last year, although the balance does 
not appear so great in the total, yet you will observe there is a considerable 
increase in the profit and.loss, which marks in a more satisfactory way the 
progress of the bank than any figures can do. As to the future, we are 
progressing ; it may be slowly, but. we have established now a position 
which it only requires time to work out. The increase of the accounts, 
half-year by half-year, is not of such a nature at any time as to make 
any marked difference in the accounts of a bank; but we are in 
this position, that every step we take is a step in advance, and by caution 
and perseverance, before many years elapse, we shall arrive at the position 
we have been aiming at so long. We have added a further sum to the 
reserve during the half-year. The absolute profits of the present half-year 
have been close upon 9 per cent. upon the capital; but we do not recom- 
mend you to divide more than 7 per cent., and I do not think we shall be 
likely to recommend that until the reserve is first further increased, so as 
to make sure of our making no retrograde step. You will remember, in 
reconstructing the bank, we said we should require at least £200,000 to 
equalise the high rents we are saddled with ; that is to say, it would take 
something like the interest upon £100,000 to pay the surplus rents we are 
labouring under. We took from the shareholders of the old bank £200,000 
to start with a clean sheet; we have replaced £150,000 of that, and we 
have further sums to come in, the realisation of which will take time, but 
until that is all replaced we do not think we should largely increase our 
dividends. With these remarks, I move that the report and accounts now 
presented be received, adopted, and entered upon the minutes. 

Mr. Wattenbach seconded the motion, which was put and carried with- 
out discussion. 

The Chairman said it was now his duty to declare a dividend, for the half- 
year ending June 31st, at the rate of 7 per cent. per annum, free of 
income-tax. This was a privilege which the articles of association gave 
the directors ; it was for the shareholders to say whether they would take 
it or not. 

The Chairman again rose, and said that the retiring directors were 
Messrs. Daniel Mackenzie, James McMaster, and John Torrance; he h>d 
great pleasure in proposing that those gentlemen be still continued as 
members of the governing body. 

Mr. Henry Gruning seconded the resolution, which was put to the 
meeting and carried. 

The Chairman said the next duty he had to perform was to propose 
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the confirmation of the election of Mr. Wattenbach. He had no doubt 
that Mr. Wattenbach was known to most of those present, but he might 
say that that gentleman had, after carrying on business for some years in 
the City of London, retired from the active pursuit of his own business, 
and transferred the advantaze of his experience to this bank. He had 
great pleasure in welcoming Mr. Wattenbach on the board, and he hoped 
the shareholders would confirm his election. 

Mr. McMaster seconded the resolution, which was put to the meeting, 
and carried. 

The Chairman said the next duty to be performed was the election of 
auditors. He believed that this usually was a duty beyond the province 
of the board. He ventured to say that there were no accounts in the City 
of London audited with greater care than the accounts of this bank. The 
audit took a full fortnight to go through; the auditors went over each 
special item. It was a great satisfaction to the directors to know that the 
accounts were so ably audited, and under these circumstances he would 
himself propose the re-election of Mr. Quilter and Mr. John Young. 

Mr. Hughes seconded the resolution. 

Mr. Dunphy—There is a circumstance connected with this bank, and 
that is that the securities are vouched for and inspected by the auditors, 
and found to be in the bank. I do not know any other house which takes 
that precaution. I think it should be known, as it may bring us many 
customers. 

The Chairman said that what Mr. Dunphy mentioned was the fact. 
Not only are the accounts audited and the securities gone through, but 
those securities which are dtposited with the bank for safe custody are 
all gone through and verified. (Cheers.) 

The motion was then put, and carried. 

The Chairman said there was one point he had omitted to mention. 
They would have observed that their respected manager, Mr. Yeats, was 
not present, They would be sorry to hear that he had been obliged to 
leave his duties from illness. In the meantime, he had taken a voyage to 
America, but he would not be altogether idle, for they had opened up 
some valued connections in America, and he had gone over to consolidate 
them. He wished he could present Mr. Yeats to them as usual, but they 
need not be alarmed as to his health. Hehad been giving his attention 
so much to his duties that he had suffered a little from it, and it was 
thought that his temporary absence would be a benefit to him. 

. Hughes—Before the meeting terminates, I am qnite sure the 
gentlemen present will agree with me that a resolution of cordial thanks 
to the Chairman and directors and officers, for the services they have 
rendered to the bank, should be passed. I am sure it is a matter of very 
great regret that Mr. Yeats is absent, and no doubt the meeting will be 
glad to hear what is said by the Chairman ; and I think it will be encourag- 
ing to our friend Mr. Yeats, that we should pass a separate resolution 
expressing our sympathy with him, and our hopes for his speedy recovery. 
I am sure that the present state of his health is to a greaS extent owing 
to the great exertions he has devoted to the interests of the Alliance Bank, 
and when these exertions have been, in conjunction with the directors, 
successful, I think it will be a pleasure to him to know that he is not 
forgotten. I move a vote of thanks to the Chairman and Directors, and 
to Mr. Yeats and the officers generally. 

The resolution was seconded by a Shareholder, and carried. 

The Chairman—On behalf of myself and co-directors,I have great 
pleasure in expressing our thanks for the confidence you continue to place 
in us. We hope the future management of our affairs will be equally 

















National Discount Company. 695 


recognised by yourselves. With respect to Mr. Yeais,I am sure that 
this remembrance of him in his absence will cheer him while he is away 
from his home and family, and will bind him, if anything could, still more 
to the interests of the company. At the same time, although we miss him 
very much, the interests of the company are not suffering in the hands of 
his assistant, Our friend Mr. Fraser is young, but he has a knowledge of 
affairs which is beyond his years, and he manipulates the business in a very 
able manner. Of course we would rather have a more experienced 
head, at the same time it is satisfactory to know that the business is not 
neglected in the absence of Mr. Yeats. 
The proceedings then terminated, 


NATIONAL DISCOUNT COMPANY (LIMITED). 


Aw extraordinary general meeting of the shareholders of this company 
was held on the 16th July, at the Cannon Street Hotel; Mr. Matthew 
Hutton Chaytor in the chair. 

Mr. Price (the Secretary) read the notice convening the meeting. 

The following is the thirty-fourth report and balance-sheet :— 

“ The directors have pleasure in presenting to the shareholders tlie 
results of the transactions of the past half-year. The gross profits, in- 
cluding the sum of £1,276. 16s. 4d. brought forward from the last account, 
amount to £121,819. 9s. 6d.; and after providing for the current expenses, 
directors’ and auditors’ remuneration, bad debts, and reserving £46,917. 
lls. 3d. for rebate of interest on bills not due, there remains for disposal 
a balance of £57,453. 17s. 5d. It is proposed to apply £56,000 to the 
payment of a dividend at the rate of 14 per cent. per annum, free of 
income-tax, and to carry forward £1,453. 17s. 5d. to the next account. 
The dividend will be payable on and after the 1st of August.” 


Balance-sheet, 30th June, 1873. 








Dr. 

Capital :—160,000 shares of £25 ainda £5 — share " aero £800,000 uv 0 
Reserve fund : ies 500,000 9 0 
Liabilities on deposits, loans, &e. a sie eee .. 10,149,112 2 11 
Premises redemption fund ae or ae 2,002 7 0 
Amount at credit of profit and loss account see ~ 7,453 17 5 
£11,508,568 7 4 
a 

Cr. 
Cash, Government and other securitics sae ies ose £506,449 17 1 
Loans at call and short date... ies eat +e sae 1,571,346 0 i 
Bills discounted, &.  ... 00s. ee tee ee 9,886,529 7 8 
Premises ... pa i oe bes ste few re 44,243 2 11 
£11,508,568 7 4 





Profit and Loss Account, for the Half-year ending 30th June, 1878. 
Yr, 
Current expenses, including rent, seni income-tax, salaries, 


and all other charges ... i ns or dus £6,798 O10 
Directors’ and auditors’ remuneration... oe ae por 2,650 0 0O 
Amount reserved against unpaid bills .. eee eee 8,000 0 0 
Rebate of interest on bills not due, carried to new account .. 46,917 11 3 





Carried forward ... ae w. £64,365 12 1 

















696 National Discount Company. 


Brought forward ... an £64,365 12 1 
Dividend at the rate of 14 per cent. per annum on the paid- 
up capital of £800,000, £56,000; balance carried forward 


to profit and loss new account, £1,453. 17s. 5d... ee 57,453 17 5 





£121,819 9 6 





Cr. 
Balance brought forward from last account ... Pier oe £1,276 16 4 
Gross profits during the half-year ae ne ae va 120,542 13 2 





£121,819 9 6 





The Chairman said:—I dare say, gentlemen, you will not be sorry to 
hear I have little to say on this occasion. When we last had the pleasure 
of meeting, I explained as clearly as I was able the difficulties we en- 
countered ever since the termination of the Franco-German war in 
carrying on our business. The rise of money against us has been the 
same in the last half-year as in the preceding. We started, it is true, at 
a better figure, the Bank rate then being 5 per cent. ; but before the end 
of January it fell to 3}, from which time it has been gradually rising 
against us. Under the circumstances, I cannot help saying we have done 
rather better than in the preceding year. It is impossible in these times 
for a business like ours to be conducted with anything like the regularity 
and certainty which the usual course of money has hitherto enabled us to 
do, for no man can foresee from day to day what the rate of money is to 
be. As regards commercial affairs, there has been an abundance of 
money. We think as soon as the demand of the Continent ceases and 
the rate falls we can go on smoothly, but there has not been any possibility 
of being able to see what the rate will be in consequence of the demand 
for gold in Germany, and for commercial or speculative affairs rather in 
Vienna, which raises the rates against us, and nullifies all we have been 
previously doing. As regards our accounts themselves, there is nothing I 
should remark upon except that we have again been obliged to place a con- 
siderable amount—much larger than usual—for bad debts, and, for the 
first time since this company commenced, I have to say that the estimate 
made of our bad debts last half-year was an erroneous one. At the time 
our managers believed it was correct, and why it has failed was simply 
because many of those who had even issued dividend notes have been 
unable to meet the first ones. It has compelled a revision of the last 
year’s bad debts, and that has accordingly been done. For the past half- 
year the bad debts have been a trifling amount as usual, about 13d. in 
the £100 of bills discounted. It is the first time I have ever had to 
make such an announcement, but you will see it is impossible for us to 
tell when a house is in liquidation and has issued dividend notes that 
they do not mean to pay for. For the future it is impossible and very 
unwise to make predictions. All of you know well that the state of 
business generally is unprofitable. After several very successful years, 
and an enormous amount of accumulated profits, the state of trade has 
hecome adverse. J donot mean to be an alarmist, or to say that there is 
a prospect of a panic, because I do not believe that there is, or that there 
is any symptom of it; but English capital has been competing with 
English capital abroad for the purpose of produce, and the markets of 
the world have become overstocked, and that is sure to produce an un- 
favourable state of trade for the time. There may be individual losses, but 
no people are committed as they were in 1866 to large demands on account 























National Discount Company. 697 


of companies; in fact, there is reason to believe that even the largest and 
best supported companies at the present time find it most difficult to get 
their capital. Although there may have been overtrading there is no 
danger, only abundant reason for the exercise of prudence and foresight, 
and that I hope we shall exercise in your behalf, and when we meet again 
I hope we may be able to submit something better than we do this day. 
With these remarks, I move that the report and accounts now read be 
received, adopted, and entered on the minutes, and before putting that 
I will wait to hear any inquiries you may make. 

Mr. Thomson seconded the motion. 

Mr. Huggins—Will you explain that the £10,000 and £8,000 set apart 
will, according to your judgment at the present time, cover all charges 
upon that head? I think it is an important question with us. 

The Chairman—We have always endeavoured, to the best of our judg- 
ment, to set aside amplefunds. Isay last half-year is the only instance in 
the history of the company where we failed to set aside sufficient, and the 
reason was that we could not foresee that the parties who had given their 
dividend notes for the payment of the dividends would fail in the pay- 
ment of even the first of them. That is entirely the cause of the mis- 
calculation. We believe now we have amply covered all that. 

Mr. Huggins—Not only in relation to that special debt referred to, but 
also the debts incurred during the current half-year ? 

The Chairman—Oh, yes; we expect so, certainly. Our return bills 
during the past half-year are extremely insignificant: we believe 1}d. in 
the £100 discounted will amply cover them. We may make mistakes, 
but we do not mean to do so if we can help it. 

A Shareholder—Was the failure you allude to an utter failure ? 

The Chairman—There were certain failures last half-year, which I 
explained : bills drawn in the due course of trade, and accepted in the due 
course of trade, not in the nature of kites, as far as we could judge. 
Arrangements were made by the failed houses to pay certain composi- 
tions ; in one or two cases they had gone so far as to issue their dividend 
notes. They failed to meet the first, and therefore it has compelled a 
revision by us of last-half-year’s bad debts, Every person would naturally 
expect, when a house was in liquidation, and had given dividend notes, 
there was an absolute certainty they would be met. It is an unexampled 
case. 

A Shareholder—You treat these notes as absolutely bad ? 

The Chairman—Oh, no; we know there is an estate behind them, 
because we know, of course, a great deal more about the affairs than we 
knew before. Something will come, but not having made sufficient pro- 
vision last half-year, we are compelled to make it this. 

The motion for the adoption of the report was then put and carried. 

The Chairman moved that a dividend be declared on the paid-up 
capital of £800,000, at the rate of 14 per cent. per annum, free of in- 
come-tax, payable on and after the 1st of August, and that the balance of 
£1,453. 17s. 5d. be carried forward to next account. 

Mr. Fenwick seconded the motion, which was carried unanimously. 

On the motion of Mr. Huggins, a cordial vote of thanks was passed 
to the Chairman and Directors. 

On the motion of Mr. J. R. Morrison, a similar vote was passed to 
the managers, secretary, and executive staff, and the proceedings then 
terminated, 
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LONDON AND WESTMINSTER BANK. 


Tue special general meeting of the proprietors of this bank was held on 
the 16th July, at the offices of the company, No. 41, Lothbury ; Frederick 
Joseph Edlmann, Esq., in the chair. 

The notice calling the meeting was read by Mr. T. P. Shipp, the secre- 
tary ;. the report of the directors, which was also read, states as follows :— 

“The directors have to report that, after making provision for all bad 
and doubtful debts, paying the income-tax, setting “apart £2,000 towards 
the buildings of the bank, the net profits for the last half-year amount to 
£241,098. 1s. 10d. This sum, added to £19,251. 11s. 9d., the unappro- 
priated balance of the preceding half-year, will amount to £260,349. 13s. 7d. 
The directors now declare a dividend to the shareholders at the rate of 6 
per cent. per annum, and by way of further dividend out of the profits, a 
bonus of 7 per cent. upon the paid-up capital of £2,000,000. The sum 
of £5,025. 16s. has been appropriated as a gift to the clerks of the 
establishment. A furthersum of £20,000 has been set apart towards the 
alterations and improvements of the buildings of the bank. After these 
payments are made, there will remain £35,323. 17s. 7d., which the directors 
have carried to profit and loss account for the current half-year. At the 
conclusion of this meeting a special or extraordinary meeting will be held, 
at which the directors will submit a resolution authorising them, when 
and as they may deem it judicious, to register this bank under ‘ The Com- 
panies Act, 1862.’ The vacancies in the direction caused by the deaths of 
George Hanson, Esq., and Sir William Tite, C.B.,M.P., F.R.S., have been 
filled by the nominations of Lancelot William Dent, Esq., and Richard 
James Ashton, Esq., subject to confirmation at the annual meeting in 
January next. The dividend and bonus (without deduction of income- 
tax, which is paid by the bank) will be payable on Monday the 21st inst.” 


Lonpon AND WESTMINSTER Bank, 30th June, 1873. 


Dr. 
Proprietors for paid-up capital .. ove ee par «- £2,000,000 0 0 
Rest or surplus fund ina +. 1,000,000 0 0 


Amount due by the bank on deposits, circular notes, and other 

moneys payable on demand, a rebate on bills dis- 

counted not yet due... -+. *28,382,425 10 10 
Balance of profit and loss account, 31st “December, 1872 = 19,251 11 9 
Net profits of the past half-year... ove ove 241,098 1 10 





£31,643,775 4 5 
* This amount does not include acceptances, £1,165,345. 9s. 3d. 
Cr. 
Government stock and exchequer bills .. aon --- £3,298,851 11 7 
Securities guaranteed by the Government of India on oe 475,500 0 0 
Bills discounted, loans, and other securities... dia .-» 24,072,783 17 10 
Cash in hand and at Bank of England ... ‘ies oon «» 3,796,639 15 0 





£31,643,775 4 5 








PROFIT AND LOSs. 
Dr. 
Tota! expenditure of the eight establishments, including rent, 
taxes, salarics, stationery, &c. ose one eee bee £68,983 16 0 
Gift to clerks ne ic one ‘ a a po 5,025 16 0 





Carried forward... aed ve £74,009 12 0 
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Brought forward ... ame we £74,009 12 0 
Amount set apart towards the buildings of the bank ... vee 2,000 0 0 
Amount set apart towards the alterations and improvements of 
the buildings of the bank... 20,000 0 0 
Payment of the dividend now declared, at the rate of 6 per 
cent. per annum, for the last half-year, ' on the paid- uP capital 
of £2,000,000 ... ss ihe pee 60,000 0 0 
Bonus of 7 per cent. on the paid-evpital eee ove ewe 140,000 0 0 
Balance of profit and loss account ‘“ me ois ove 35,323 17 7 
£331,333 9 7 
Cr. 


Balance of profit and loss account, 31st December, 1872 ove £19,251 11 9 
Gross profits of the last half-year, after paying the income-tax, 
and making provision for all bad and doubtful debts ove 312,081 17 10 





£331,333 9 7 


Rest, or surplus fund re eee £1,000,000. 





The Chairman said :—Gentlemen, | rise to propose to you the adoption of 
the report which has just been read to you ; and in doing so I may say I ex- 
perience what we always feel, and that is the pleasure of meeting you here 
and laying before you a statement of what has been done by us during the 
last half-year. Now, inasmuch as almost all of you are either men of busi- 
ness, or connected or interested in some way in these matters, in review- 
ing the past half-year, I will just call your attention to the effect of the 
financial embarrassment that, as you are aware, prevailed to some extent 
on the Continent, and which caused some little stringency in the money 
market on this side. Under these circumstanccs, the directors in no degree 
departed from that policy of caution and prudence which they have always 
endeavoured to carry out in keeping a special reserve, and in maintaini 
that position of undoubted standing which this bank is so justly entitled 
to hold. We will next call your attention to the position of the deposits. 
The deposits, which during the last half-year increased by £3,000,000, you 
will see now remain practically as they were at the time we last met 
—that is to say, over £28,000,000 of deposits. And as I now speak to you, 
gentlemen, I may tell you that these deposits are further increased by a 
mnillion, so that there are really now £29,000,000 of deposits, a larger sum 
than the bank has ever held. (Hear, hear, and cheers.) The net profit 
of the last half-year, which you will see amounts to £241,000, is the largest 
sum which the bank has ever earned in any half-year. And that sum, I 
may add, has been fairly earned, without recourse to any extraneous pro- 
ceedings of any sort. The result we must call exceptionally good—I repeat 
exceptionally good—(hear, hear); and judging from our experience of 
former years, we can hardly look forward to such another half-year. There- 
fore, gentlemen, we have, after paying 10 per cent. upon your capital of 
£2,000,000, which requires a sum of £200,000—a very large amount—we 
have taken £20,000, which is certainly required for increasing the accom- 
modation in the various buildings and branches of this establishment, 
more especially at the Temple Bar branch, where we are already making 
considerable changes to give that elbow-room for your increased business 
which it imperatively demands. (Hear, hear.) Itis a policy which I am 
sure you will always endorse—namely, that we should keep down the cost 
of our buildings upon the books. Then you will find we have taken £5,000 
to be appropriated as a gift to the clerks of the establishment, and to this 
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point I shall refer later. Then we carry over £35,000. This, as you know, 
is our interim or half-yearly meeting, and as we can hardly expect that the 
next half-year will give us so brilliant a result as this—indeed, as you 
of course know, money is already decreasing in value—the directors have 
deemed it only prudent, having in view also the permanent interests of the 
shareholders, to carry forward this time rather a larger balance than 
usual. (Hear, hear.) Finally, as regards the policy of this bank, I think I 
need hardly refer further to that subject than to say that a policy of caution 
has ever been the ruling motive of your directors. Indeed the statement, 
as above, will, I think, show you that we try to steer as cautiously as you 
could wish us, and in that prudent course, I may assure you, we shall con- 
tinue to act. At the last meeting, my predecessor in the chair—my much- 
respected colleague, Mr. Gadesden—announced to you the death of one of 
our directors, Mr. Hanson, whose loss we much deplored. Since that 
time we have had occasion to deplore, and I now announce to you with 
dzep regret, the death of Sir William Tite. You are all well acquainted 
with him : he was a man of remarkably acute mind and great experience, 
and we deplore his loss as a valuable brother director. We have, however, 
now filled up those vacancies by the nomination, pending the election in 
January next, of Mr. Lancelot William Dent and Mr. Richard James 
Ashton, of Ashton & Co., both of whom are gentlemen of high personal 
character, great commercial standing and reputation, and members of very 
leading firms in the city, and we believe that this bank will greatly benefit 
by the advantage of their assistance and co-operation. (Hear, hear, and 
cheers.) Now, I have something to lay before you, which I am sure you 
will listen to with interest. You will have already perceived with regret 
the absence of our friend, Sir David Salomons, Our great friend and col- 
league is not with us on the present occasion, in consequence of severe ill- 
ness. He is, as you are doubtless aware, the only survivor of the original 
board of directors; and he is devoted, and has always been devoted, to the 
service of your bank. In heart and mind he is always present with you, 
and doubtless would have been delighted to have been here on this occa- 
sion, and heard the report which we now lay before you. But, although 
he is not now with us in body, I am sure he is with us in mind and spirit. 
Now, gentlemen, I feel assured you sympathise as much as ourselves with 
Sir David Salomons in his illness, and hope, as earnestly as we do, that he 
may soon recover and be with us again. And, although Ido not wish to 
puff any one of my colleagues, yet 1 cannot pass on from this subject with- 
out some further comment. There is, I am sure, so strong a feeling among 
you of interest in our worthy and esteemed colleague, that it will but be 
necessary for me to suggest that some gentleman on your side of the table 
should propose a vote of sympathy, with the earnest expectation of his 
recovery, for it to be done at once. I will only add that I shall be most 
happy to second such a motion myself from the chair. (Hear, hear, and 
loud cheers.) Gentlemen, we have during the last year reviewed, and re- 
considered, and reorganised the salaries and organisation of our clerks. 
There has been a system sketched out by Mr. Higley, and worked out by 
Mr. Higley, Mr. Weldon and ourselves, which, we believe, will meet with 
the approval of all parties. The bonus which you have hitherto voted, 
and which was indeed a voluntary annual vote, we have taken and thrown 
permanently into the salaries, making it a permanent thing. (Hear, hear.) 
dn future no bonus will appear in the accounts, because it is given to the 
staff. We believe the position of the staff is very much improved by this 
alteration, we believe the scheme to be an extremely liberal one, and we 
believe that it must give satisfaction to our clerks, and to you, gentle- 
men, Atthe same time, I may observe that we have never had any lack 

















~ 


London and Westminster Bank. 701 


of clerks for our requirements. We always wish to do that which 
is best, both for their interests, and which will meet with your 
approval. Now, gentlemen, I turn to a matter, which I have no doubt 
has interested you all, as being in our advertisement—that 
is, the notice of our having, subject to your approval, registered this bank 
under the Companies Act, 1862. This bank was established under the 
Act of 1827 (7th Geo. IV.), and it has continued so until this present time. 
We see, however, no practical objection to the change we have now effect- 
ed; in fact, after the experience of ten or eleven years, that is to say, since 
1862, we recommend that you should adopt it. (Cheers.) As to the advan- 
tages which we see will arisefrom this change, they are both many and 
obvious. In the first place, we shall get a common seal; next, the bank 
will be able to hold property as a corporate body ; it will be able to sue or 
be sued, and not, as now, in the names of its public officers ; while, finally, 
the period of continued liability of deceased and outgoing shareholders 
will be reduced from three years to one year. (Cheers). Now, this will no 
doubt be considered satisfactory by you, gentlemen, and in fact the applause 
it has met with shows it to me ; not, however, that we had reason to appre- 
hend complaints from any nervous or apprehensive shareholder. And this 
fact, Ithink, I can prove conclusively, by stating that since the establish- 
ment of this bank, out of 1,450 deceased accounts, only on one occasion has 
one person mentioned the subject. (Hear, hear.) The present constitu- 
tion of the bank under its deed of settlement will remain unchanged, and 
I propose after this meeting is concluded to vacate the chair fora moment, 
and then return to it, constitute the meeting special or extraordinary, and 
then revert to the subject. And further I have to inform you that for the 
future we propose to simplify our announcements to you, and instead of 
declaring a dividend and bonus, to make mention of it under one head, asa 
dividend only. (Hear, hear.) It will thus come to you straight. Now, 
gentlemen, there is one point more which I wish to call your attention to. 
You see the absence to-day of our much esteemed and valued general 
manager—Mr. Higley. Mr. Higley, as I just observed, is our general 
manager, and he is possessed of our unbounded confidence and high esteem. 
Now I regret to say he has of late been seriously unwell, indeed his health 
has been very much impaired; and under medical advice, and with our entire 
sanction, he has taken a trip across the Atlantic to Canada, and we sin- 
cerely hope that on his return his health may be fully restored, and he be 
enabled to resume his duties here. I think I have now laid before 
you everything that I have tosay, and I can only add that I hope you are 
all satisfied with the statement I have made as to the position and pro- 
spects ofthe bank. Your directors, I may assure you, have done their best 
to conduct their affairs in such a manner as would satisfy you in every re- 
spect. In conclusion, if there be any questions which anybody wishes to 
ask me, I will endeavour to do my best to answer him. I now beg to 
propose—* That the report now read be adopted, printed, and circulated 
among the proprietors.” 

Mr. Thomas Chapman, F.R.S., begged to second the resolution. 

A Shareholder considered the report to be highly satisfactory, but he 
desired to know if there were any reason why the proprietors should 
not have it placed in their hands a few days prior to the meeting? 
He also wished to know how their accounts stood with regard to the 
buildings ? 

The Chairman said, as to the question put by the hon. proprietor 
regarding the desirability of issuing the report and accounts earlier 
than they did, that it would be very difficult to comply with such a 
wish, because, although they struck the balance on the evening of the 30th 
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June, there were a variety of things to be done and considered after that 
date, so that it was not so easy to publish the report at an earlier date as 
might be imagined. He thought the meeting would not press for that, 
as it was almost an impossibility. (Hear, hear.) Then, as 
regarded the value at which their buildings stood, he might state that they 
stood favourably, but it was not easy to enter into the details of the 
matter. Their value varied at times; but of this the proprietors might 
rest assured, they appeared in the accounts very favourably to the bank. 
The total amount of £250,000 represented the entire value set upon the 
whole of the buildings of the bank, including that in which they were 
assembled. Now, having regard to the undoubted value of those pro- 
perties, he was of opinion they were worth a great deal more than that 
sum ; in fact, the item referred to might be regarded as a very valuable 
asset. 

Mr. James Slater then, in very eloquent and appropriate terms, pro- 
posed—“ That this meeting expresses its deep regret at the continued 
illness of Sir David Solomons, Bart., Ald., M.P., one of the founders of 
the bank, and cordially unites in the earnest hope that he may be soon 
restored to his accustomed health and vigour.” 

The Chairman seconded the motion. 

This, on being put, was carried with acclamation. 

A vote of thanks was then cordially awarded to the directors, for their 
very efficient administration of the bank’s affairs during the past six 
months. 

The Chairman, on behalf of his colleagues and himself, then briefly 
acknowledged the compliment. He next begged to propose—“ That the 
thanks of the meeting be presented to Mr. W.8. Higley (the general 
manager), Mr. Weldon (superintendent of branches), Mr. T. P. Shipp (the 
secretary), and the other officers of the bank, for their zealous and able 
services during the past half-year.” He might observe, that during the 
absence of their general manager, the other managers, the secretary, and 
the other officers, had displayed that zeal and devotion to the interests of 
the bank which they had previously done, and if anything they had 
intensified it, feeling that, their chef being away, there was cause to re- 
double their efforts. (Hear, hear.) He had therefore much pleasure in 
moving this resolution. 

The motion, on being seconded, was put and passed unanimously. 

Mr. J. W. Weldon said:—Gentlemen, I regret very much that the 
general manager is not here on the present occasion to thank you per- 
sonally for the resolution which you have just adopted, but in his absence 
I have to present you his thanks, and the thanks of the managers and the 
secretary, and the other officers of the bank, for the kind and pleasant 
way in which you have noticed our services. I can only say that we 
promise to do all we can for the future as we have done in the past. I 
hope our endeavours will be equally successful. In conclusion, I can only 
repeat that I trust when the next meeting takes place Mr. Higley will be 
present to thank you personally for the kind manner in which you have 
alluded to his services. (Hear, hear.) 

The cordial thanks of the meeting were then presented to Mr. F. J. 
Edlmann for his able and courteous conduct in presiding on the present 
occasion. 

The Chairman having briefly returned thanks for the same, the meet- 
ing was constituted extraordinary, when the Chairman moved, without 
further comment—“ That this company be registered as an unlimited 
company, under ‘The Companies Act, 1862, and that the directors be 
and they are hereby authorised (when and as they may deem it judicious) 
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to do all acts, matters, and things necessary or proper for procuring the 
company to be so registered, or conducive to that object.” 

Mr. Thomas Chapman, F.R.S., in seconding the motion, said he would 
make but one remark. The proposition had met with such a favourable 
reception at the hands of the proprietors, there could be little or no doubt 
whatever that it would be unanimously agreed to. The change was one 
entirely in the interests of the shareholders, yet on the other hand it was 
not detrimental either to the safety or security of the public at large. 
(Hear, hear.) 

The resolution was then put and carried unanimously, when the pro- 
ceedings were brought to a close. 


THE CENTRAL BANK OF LONDON (LIMITED). 


THE nineteenth ordinary general meeting of this company was held on 
the 17th July, atthe London Tavern ; Mr. Richard Bradshaw in the chair. 

Mr. Alfred Marks (secretary) read the notice convening the meeting, 
and the following report and balance-sheet were taken as read :— 

“The directors submit the result of the operations of the bank for the 
half-year ended 30th June, 1873. The annexed accounts show a gross 
profit, including the sum brought forward from the previous half-year, 
of £22,959. 17s. 11d., and deducting therefrom the charges at head office 
and branches, directors’ remuneration, and interest to customers, and 
writing off an adequate sum from the amount expended on bank premises, 
there remains a balance of £11,325. 4s. 3d. The directors therefore 
recommend that a dividend be paid at the rate of £8 per cent. per 
annum, free of income-tax, that £1,500 be added to the reserve fund, 
and that the surplus, amounting to £5,825. 4s. 3d. (including rebate) 
be carried forward to profit and loss new account.” 


General Balance-shect, 30th June, 1873. 


CAPITAL AND LIABILITIES. 


Dr. 
Capital authorised, £1,000,000; issued in 20,000 shares of £10 

each sak £200,000 
Amount paid up, viz., , £5 per share on 20, ,000 shares .. .» 100,000 
Amount due on current and — accounts... vee «- 669,018 
Reserve fund pee 9,000 
Rebate of interest on ‘current bills, £3, 320. 14s. “td.; profit a and 

loss account—net profit, as per statement, £8,004. 9s. 8d. 11,325 


£789,343 


ASSETS. 


Cr. 
Cash at Bank of England, in hand, and at call . ‘ -- £159,165 18 2 
Bills discounted, loans, &c. “a om seis nts 515,266 10 3 
Bank premises, fittings, and furniture ‘oe 33,051 17 2 
Investments at cost (market value at 30th June, 1873, 

£72,670. 5s. 9d.)... on eee ooo ose ove eee 81,859 3 11 


£789,343 9 6 
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Profit and Loss Account, for the Half-year ended 30th June, 1873, 


r. 

General charges at head office and branches, including directors’ 
fees, £6,849. ls, 6d.; amount written off bank premises 
account for depreciation of leasehold premises, furniture, &c., 
£772. 16s.$d.... ee 


° eee oe ooo one cee £7,621 18 2 

Interest paid and due on current and deposit accounts ... sa 4,012 15 6 
Rebate of interest on current bills, £3,320. 14s. 7d.; balance, 

being net profit to 30th June, 1873, £8,004. 9s. 8d. ... saa 11,325 4 8 





£22,959 17 11 


— 
laa oer nee meemeenaeel 


Cr. 
Balance at 31st December, 1872 ... 





ose eee ove eee £7,799 12 4 

Deduct—Amonnt of 18th dividend, paid at the rate of 8 per cent. 
per annum, £4,000; amount carried to reserve fund, £1,500 5,500 0 0 
£2,299 12 4 


Balance of profit for the half-year ended 30th June, 1873, after 
providing for estimated loss by bad and doubiful debts ovo 20,660 5 7 


‘ 





£22,959 17 11 





The Chairman—Well, gentlemen, it now becomes my duty to move that 
this report and the accounts be received, adopted, and entered on the 
minutes. I am here to-day, gentlemen, as your chairman, in consequence 
of our late director, Mr. Bristow, whose month it was, having resigned. 
You are aware that a resolution was passed some time back to have no 
permanent chairman, but that each member of the board should take the 
chair in succession. That has been our course, and this month is the month 
in which Mr. Bristow ought to have presided. However, Mr. Bristow 
thought proper to retire from our service and from our board, and hence it 
is that I am here, and I will do my best. You know, at any rate, I will 
polish over nothing, or tell you anything but what I believe to be perfectly 
true. I think those who know me best will think me worthy of the con- 
fidence placed in me. Well, gentlemen, the report that you have had in 
your possession for some time, and which we present to you now, is, I 
believe, the very best report we have ever had at this bank. I think there 
is nothing otherwise than to cause me to congratulate you on the present 
state of affairs. It is avery excellent report. You will see by that report 
that we have improved our position in respect to the business and accounts 
in avery large degree. Indeed, I assure you it is beyond our anticipations, 
but, from what we see during the last half-year, I do not think there is any 
doubt but we shall come before you on a future occasion with even better 
accounts. There is nothing I see in our position that can prevent us from 
standing as high as any bank in the metropolis. If we do not, it will not be 
for want of that diligence which is required and which you expect from us, 
and which is paid by my worthy co-directors. When I compliment you on 
this balance-sheet, and it is something that we ought to compliment our- 
selves upon—when I compliment you on this I cannot tell you exactly that 
everything is as we could wish it to be.J |There is one drawback to our 
prosperity, but it is my firm opinion from the prospects we have, that that 
dra~vback, by another half-year, or at any rate before very long, will be 
entirely removed. You know that we bring before you all that we know 
on the subject. It is open to the world and anyone to know exactly the 
state of our affairs. I refer to the depreciation in our investments. Well 
now, in bankers’ reports generally they put securities without saying one 
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word whether those securities that are held are of the same value they were 
when they purchased them or not. That is not our way of doing busi- 
ness. We must be candid and open, and show you not only what is satis- 
factory, but anything there is on the other side of the question. That of 
course we have done. You see we have a reserve fund of £9,000 or 
£10,000, and we might have realised those securities, and taken the loss 
from that fund. That would have been injustice to you. For myself I 
care very little about it, butthat would have been the greatest injustice to 
the shareholders. We have not realised, because we do hope in a short 
time to secure the bank against any loss at all. I am satisfied, and hope 
you are all satisfied, to wait patiently and see the result. (Cheers.) 
Nothing could be more depressed than the stock markets now are; the 
public funds are depressed, and some part of this is in the public funds, 
However, that isa very significant fact—for two years we have not invested 
a single shilling in any securities at all. There they stand as they did two 
years ago, and that shows that the board are not very anxious to put your 
money into any securities whatever. This may be a little lesson to us of 
caution. Whatever it may be, we will do the best we can to realise. We 
are the successors of other directors, but we take upon ourselves all the 
blame and all the responsibility of what has been done. I shall say no 
more on the subject, but move that the report now read be received, 
adopted, and entered on the minutes. 

Mr. Bradshaw seconded the motion. 

Mr. Spencer said he had read in a daily paper that Mr. Bristow left the 
board because he differed from his colleagues in respect to the investment 
of the assets of the bank. He asked if Mr. Bristow was a party to that 
statement ? 

The Chairman—What paper ? 

Mr. Spencer—The “ Echo.” 

The Chairman—I think, before going into that, you should settle the 
question about the report. 

Mr. McEwen—If the depreciation had been charged to the shareholders, 
they would have a right to complain; in other words, they were entitled 
to the fair and legitimate profits resulting from the working of the bank. 

Mr. Pitt contended that there was no loss, unless the securities were 
realised. He held London Dock Stock some time ago, when it was 47, and 
now itwas 75,and the same might be the case with their securities, if 
they held on. He thought that if there was any fault to be found with 
the directors, it was that they were too open. 

Mr. Bristow said a question had been put to him about a paragraph in 
a newspaper. He did not put that paragraph in. There could be no 
question that the directors of this bank were highly honourable and 
honest men, but the reason of his leaving the direction of the bank was 
that he could not satisfy his own mind in relation to the balance and 
dividend and accounts. He called the attention of the meeting to the fact 
that the auditors had not audited the accounts in the usual way. They 
had not said they approved the accounts. 

Mr. Hammack (one of the auditors)—We could not approve a deprecia- 
tion, but we are quite ready to state that the accounts are perfectly correct 
in every sense of the word. 

Mr. Bristow continued— Well, there was a difference of value in the 
assets of £9,000. He thought the wisest course of the directors would 
have been to take the profit of £8,004 to provide against that loss, 

Mr. Bradshaw said—I should like to know when Mr. Bristow first dis- 
covered the objections he has now urged. Up to within the last fortnight 
he has sat with us at the board without expressing his dissatisfaction in any 



























706 





London Joint Stock Bank. 


way or upon any one occasion. I think I can, perhaps, explain the matier. 
Mr. Bristow recently proposed to the board as a director a gentleman who 
is a personal friend of his. This, no doubt, he had a perfect right to do. 
We had also a perfect right to give or withhold our assent. We think, 
and you will no doubt agree with us, that in the election of a director 
we must look beyond our mere personal feelings. We have a grave duty 
to the shareholders to perform, and we think that in its discharge we 
ought to have the fullest possible assurance that we are acting for the 
good of those of whose interests we are the appointed guardians. In the 
face, therefore, of Mr. Bristow’s threat of resignation, we declined to 
elect a gentleman respecting whom all the information given to us was 
that the bank could not possibly be harmed by his election. Mr. Bristow 
has denied the authorship of a newspaper paragraph to which reference 
has been made; I should, however, much like to know whence the 
information was derived that caused, to say the least of it, so misleading 
a statement of fact. Mr. Bristow never was chairman of the bank other- 
wise than as each director is chairman, the office being taken for a month 
by all in rotation. Mr, Bristow thus happened to be chairman for the 
month of July, and took the chair for one day only. And now, gentle- 
men, let us see how the accounts really stand. Against the depreciation 
in the investments (it is not a loss), we have a reserve fund of £9,000 
and an available balance of £8,000—together £17,000—without taking 
into account the rebate of upwards of £3,000, which, let me say, has been 
actually received, and is now in the coffers of the bank. This rebate is of 
itself almost sufficient to pay another half-year’s dividend at the rate of 8 
per cent. If, therefore, we were at once to write off as a loss the entire 
depreciation, we could still pay the proposed dividend, and leave a 
respectable amount to the credit of the reserve fund. Let us, gentlemen, 
hear no more about the propriety of paying a dividend. (Cheers.) As an 
illustration of the character of the business we are doing, I may mention 
that during the past half-year the bank has discounted bills to the amount 
. more than £750,000, the whole loss on which sum is but £48. (Loud 
cheers), 

The motion was then put and carried. 

A dividend at the rate of 8 per cent. per annum was then declared, 

TheChairman stated that quite recently Rear-Admiral Sir Leopold George 
Heath, K.C.B., and Mr. Griffith Thomas, of the firm of Thomas and Hollams, 
both gentlemen of the highest position, had been elected to seats at the 
board. (Cheers). 

A vote of thanks was then passed to the chairman and directors, and 
also to Mr. Latter, the general manager, the sub-manager, and secretary, 
and other officers of the bank, for the efficient manner in which they have 
discharged their duties. 

Mr. Latter thanked the shareholders for himself and brother officers. 
He would only say, that he solemnly believed that the bank was never so 


far on the high-road of prosperity as it was at the present moment ; that, 
at least, was his honest conviction. 


The proceedings then terminated, 
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THE pelt guesly general meeting of the above bank was held at the bank 


pune, Princes Street, Lothbury,on the 17th of July; Mr. George T. 
in the chair. 
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The Secretary read the advertisement convening the meeting, and the 
directors’ report with the accompanying balance-sheet, given below :— 
“ The directors have much pleasure in presenting to the shareholders the 
annexed statement of the liabilities and assets of the bank and of the profit 
and loss account for the half-year ending on the 30th ultimo, by which 
it will be seen that after providing for rebate of interest on bills dis- 
counted, not yet due, and crediting the guarantee fund with £7,002. 13s. 9d. 
for six months’ interest, a net profit has been realised of £139,867. 11s. 11d. 
Of this amount the directors have appropriated the sum of £90,000. 
to the payment of the dividend at the rate of 15 per centum per 
annum on £1,200,000, the present paid-up capital of the bank, and 
£30,000 as a bonus of 7s. 6d. per share on 80,000 shares, together 30s. 
per share, leaving a balance of £19,867. 11s. 11d. to be carried forward to 
pwfit and loss new account. The guarantee fund, with its accrued interest, 
now stands at £473,849. 5s. 8d. The directors have to announce with deep 
regret the death of their esteemed friend and colleague, Alderman Sir 
James Duke, Bart., who occupied a seat at the board for upwards of 
twenty-three years. At the conclusion of the ordinary business the 
meeting will be made special, when, in accordance with the notice given on 
the 5th June by advertisement in the public papers and by circular to the 
shareholders, a resolution will be proposed on behalf of the directors to 
the effect—That in pursuance of the provisions contained in Part VII. of 
the ‘Companies Act, 1862, the company or co-partnership be registered 
at the Joint Stock Companies’ Office under the name of ‘ The London Joint 
Stock Bank,’ asa company with unlimited liability ; and if such a resolu- 
tion be passed, a subsequent special meeting will be held in the beard- 
room of the bank on Thursday, the 14th day of August next, at 12 o’clock 
precisely, for the purpose of confirming the same. The effect of such 
registration will be to confer upon the bank the advantages of a corpora- 
tion with a common seal, and the limitation of the liability of share- 
holders to one year after transfer of their shares instead of three years 
as at present. The dividend and bonus, free from income-tax, will be 
payable on and after Tuesday, the 22nd instant.” 
- Liabilities and Assets, Monday, 30th June, 1873. 
Capital paid up, viz., 80,000 shares, at £15 per share -» £1,200,000 0 0 
Amount of the Guarantee Fund, 3lst December, 1872, 

£466,846. 11s. 11d.; six months’ interest on ditto, at 3 per 

cent. per annum, £7002 13s, 9d... w- 473,849 5 8 
Amount due by the bank on current accounts, deposit re- 

ceipts, circular notes, and acceptances ose ee» 17,404,319 12 8 
Rebate of interest on bills discounted, not yet due, carried to 

new account ‘on 27,3138 7 1 
Amount of net profit for ‘the half-year ending 30th June ... 139,867 11 11 

£19,245,349 16 11 


Or. 
Government stock, valued in accordance with the resolution 

passed by the general meeting of shareholders, on the 19th 

of January, 1865, viz.:—£1,200,000 consols, New Three per 

Cents, and reduced at 90 me ‘i on -- £1,080,000 0 O 
Cash in hand and at the Bank of England oes eco + 2,218,816 3 5 
Bills discounted, loans, and other securities ... ‘it -- 15,816,713 13 6 
Freehold premises, buildings, portant &c., at head office 

and branches... o Fe eee -- 129,820 0 0 


£19,245,349 16 11 


—__ —__—______ 
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Dr. PROFIT AND LOSS ACCOUNT. 


Current expenses, proportion of building expenses, directors’ 

remuneration, superannuation allowance fund, income-tax, 

&c., £46,981. 5s. 3d.; rebate of interest on bills discounted 

not. yet due, carried to new account, £27,313. 7s. ld.; six 

months’ interest on the guarantee fund, at 3 per cent, per 

annum, £7,002. 13s. 9d. oe £03407 6 i 
Dividend account for the payment of half-a- ~year's dividend, 

at the rate of 15 per cent. per annum upon £1,200,000, 


amount of paid-up capital on 80,000 shares eee eve 90,000 0 90 
Ditto for the payment of a bonus of 7s. 6d. per share on 

80,000 shares ... aan 40,000 0 0 
Amount carried forward to profit and | loss new account ... 19,867 11 11 





£221,164 18 0 


Cr. a ee 


Amount of gross profit for the half-year ending 30th June, 
after making prevision for bad and doubtful debts .. £221,164 18 0 


£221,164 18 0 





Dr. GUARANTEE FUND ACCOUNT. 
Present amount ... om ao i o~— oe «» £473,849 5 8 





£473,849 5 8 


Cr. — 


Amount on the 21st December, 1872 oe £466,846 11 11 
Six months’ interest on - nen fund, at 3 per cent. per 

ANNUM gee - ove eco ee 7,002 13 9 
£473,849 5 8 














The Chairman declared a dividend for the half-year ending the 30th 
of June, on the amount of paid up capital of the company, at the rate of 15 
per cent. per annum, with the addition of a bonus of 7s. 6d. on each 
share. In proposing the adoption of the report, he would offer a few re- 
marks, and so far as possible anticipate the information which the report 
gave. At the same time, he would be glad to have the intimation of any 
further information on his remarks. He trusted the shareholders, in 
common with the directors, were gratified with the satisfactory statement 
they were enabled to lay before the proprietors. (Cheers.) In the next 
place, he would observe that the total of the figures varies considerably 
from time to time, but it must not be supposed that there is any material 
alteration in the business of the bank. The variations were consequent 
npon their large agency business, and fluctuations in the bills payable. If 
these two items were taken together, they might rest assured that the 
deficiencies were satisfactorily accounted for. As regarded the general 
business of the bank, everything remains in a very satisfactory state, and 
it was a constant pleasure to the directors every haif-year to assure the 
shareholders on this point. The increased dividend was provided for, and 
in addition they paid a bonus equal to 10 per cent. on the capita], which 
he hoped would be satisfactory to everybody. The guarantee fund of 
£473,849 they looked upon as an immense advantage toa bank like theirs, 
both to the proprietors and the public. They had purchased the leasehold 
of the new premises in the Poultry, and part of the staff were already 
accommodated there. He invited the proprietors to leave the bank by 
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that way after the meeting. As regarded the profit and loss account, he 
thought it due to the directors and the staff to remark, that although they 
did not enter a special item in the account for advances of salaries, it 
must not be thought that that subject did not receive their attention ; the 
salaries were revised year by year, not by mere seniority, but by 
merit. He thought the proprietors would agree with him that they 
were not backward in rewarding the services of their staff. It was 
satisfactory to know that they had only had to provide for bad and 
doubtful debts to the amount of £300. (Cheers.) Hehad the greatest 
regret in mentioning the death of Sir James Duke, who had been a 
member of the board for 23 years. 

The adoption of the report was seconded by Mr. Larnach and carried. 

The Chairman then proposed a vote of thanks to the general manager 
and staff for their services, which was seconded by Mr. Larnach and 
carried. 

The Manager having replied, the meeting became special; and on the 
motion of the Chairman, seconded by Mr. Larnach, passed a resolution 
in favour of having the bank registered under the Act of 1862, as an un- 
limited company. 

On the motion of Mr. Reilly, a very cordial vote of thanks to the 
Chairman and directors was accorded. 

The meeting then closed. 





THE NORTH AND SOUTH WALES BANK. 


Tne thirty-seventh annual meeting of the proprietors of the above bank 
was held on the 18th July, in the rooms of the Liverpool Law Association, 
Cook-street, Liverpool; Mr. George Rae, chairman of the board, pre- 
siding. There was a large attendance of proprietors. 

The following report by the directors was presented :—“ The directors 
have pleasure in submitting to the proprietors the following report. The 
higher rate of interest which has ruled during the last twelve months, and 
a general increase in the business of the bank, have favourably affected the 
profits of the year, as will be seen from the following statement: Gross 
profits for the year, including a balance of £3,182. 14s. 9d., from last 
account, after deducting interest due to depositors, rebate on bills not due, 
and making provision for losses, £107,162. 6s.; deduct total expenditure 
of thirty-one establishments including rent, taxes, salaries, directors’ 
fees, and other expenses, £33,700. 17s. 5d. ; leaving £73,461. 8s. 7d.: less 
dividends, paid to proprietors, viz. : Half-year ended 31st December, 1872, 
dividend at 10 per cent. per annum, £15,000; half-year ended the 31st 
December, 1872, bonus 5 per cent. per annum, £7,500; half-year ended 
30th June, 1873, dividend at 10 per cent. per annum, £15,000; half-year 
ended 30th June, 1873, bonus 10 per cent. per annum, £15,000; income- 
tax on profits, £848. 9s.; total, £53,348. 9s.; balance carried to next 
account, £20,112.19s.7d The liabilities and assets of the bank, on the 
30th ult., stood as under: Liabilities: deposits, credit balances, d&c., 
£3,286,437. 5s. 4d.; acceptances and credits of bank current, £108,115. 
13s. 9d.; notes in circulation, £59,605; capital paid up, £300,000 ; 
reserve fund, £150,000; undivided profits, £20,112. 19s. 7d.; total, 
£3,923,720. 18s. 8d. Assets: bills discounted, advances to customers, 
loans on securities, &c., £2,909,777. 12s. 4d.; cash in hand, and with 
London agents at short notice, and consols, £1,013,943, 6s. 4d. ; total, 
VOL. XXXIII, 54 
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£3,923,720. 18s. 8d. The last increase made in the capital of the bank 
was in 1864. Since then the deposits have largely increased in amount, 
and are still increasing. The time has arrived, therefore, when, in the 
opinion of the directors, the capital and reserve fund ought to be gradually 
but considerably enlarged; and, as a first step in this direction, they 
recommend, in terms of their circular of 20th May last, that there be now 
issued to the proprietors, pro ratd, 6,000 shares of £10 each, at a premium 
(to be added to reserve fund) of £5 per share. Such new shares to be 
payable by instalments, as follows :—£4 and £2 premium on Ist August 
next; £3 and £1 10s. premium on Ist February, 1874; £3 and £1. 10s. 
premium on Ist May, 1874; total, £10 per share and £5 premium: the 
instalments on new shares to rank pro raté with the rest of the capital as 
respects dividend and bonus, and the option to be given to a to 
sell their allotments of new shares. Each proprietor will thus receive 
one new share for every five old shares now held by him, and for any less 
number than five it will be arranged to pay him an equivalent bonus in cash. 
The directors have to report that they have recently acquired, by pur- 
chase, the banking business of the old-established and much-respected 
firm of Messrs. Williams & Sons (Merionethshire Bank), at Dolgelly and 
Barmouth—a purchase which it is believed will prove an important addi- 
tion to the connections and business of this bank in that portion of the 
principality. The various branches of the bank have been visited as usual 
by deputations of the directors, the country manager, and the bank’s 
inspector, and the reports are in all cases favourable and satisfactory. 
The directors who go out by rotation are Mr. Adam Eyton and Mr. 
Edward Thompson, both of whom are eligible for re-election, and offer 
themselves accordingly.” 

The Chairman said, in rising to move the adoption of the report, he be- 
lieved he should be in order if he alluded in a few words, in the first place, 
to the circumstances under which he came to occupy the chair that day. 
He was sure that every shareholder who was present, as well as every 
absent shareholder, would learn with sincere regret that the gentleman 
who had for so many years and so ably presided over the counsels of the 
bank had retired from that position. Their respected friend Mr. Ravens- 
croft found himself obliged, about two months ago, to retire from the chair 
in consequence of long-continued illness. It was, however, a satisfaction 
to the directors, and he was sure it would be a satisfaction to them all to 
learn that, though incapacitated from taking any active part in the busi- 
ness of the bank, Mr. Kavenscroft still continued one of their directors, so 
that they would still have the benefit of his enlarged experience and able 
counsel in all important matters affecting their interests. (Applause.) As 
regarded himself, he had only to say, that during his absence at the time, 
his colleagues at the board unanimously elected him to occupy the position 
so ably filled by his friend and predecessor, Mr. Ravenscroft. (Applause.) 
All he could say was that he was willing to give it a trial, relying on the 
constant kindness he had received from the shareholders of the bafk, and 
on the good counsel and friendly support of his colleagues around the 
board. (Applause.) He would now say a few words as regarded the report 
which had just been read. The principal item was the recommendation to 
increase the capital of the bank, a proposal which, he was glad to say, bad 
received the universalapproval and consentof the shareholders. (A pplause.) 
They had not received an intimation of dissent from a single individual. 
(Hear, hear.) The position was simply this :—As far as the directors could 
judge by the published returns of the banks here, the North and South 
Wales Bank held a larger amount of deposits than any other Liverpool 
bank, while, at the same time, it was the smallest bank in all Liverpool in 
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respect of capital; and they felt, as he trusted the shareholders would 
feel, that the time had now arrived when that discrepancy should be recti- 
fied and removed by gradually but steadily and considerably increasing the 
capital of the bank. (Hear, hear,and applause.) Fortunately, the very large 
increase of their profits which had taken place, especially during the last 
two years, placed them in a position to enter on that policy without in the 
smallest degree affecting their regular 173 per cent. of dividend and bonus. 
(Hear, hear.) The directors proposed to issue the new shares to the 
proprietors on terms which, at the present market price, would leave a 
share bonus equal to 25 per cent. on each old share, which, added to the 
174 per cent. dividend and bonus, would give a distribution of 423 per 
cent. for the year. (Hear,hear.) The directors hoped that would be con- 
sidered satisfactory, for whilst the proprietors derived a large immediate 
advantage by the issue of the new shares, they enabled the directors, by 
this increase of capital, to widen and deepen the foundations of 
the bank. (Applause.) In pursuance of the policy which he here 
indicated, viz., the increasing of the capital of the bank—the board 
carried over a large balance to the account of the next year, and 
for this reason :—formerly they used to carry forward from year to year 
£10,000 or so, which on the very large business the bank was transacting 
was little enough, but this year it was proposed to carry over £20,000. 
(Hear, hear, and applause.) He would tell them the reason why. First, 
the new capital proposed to be issued to the extent of £60,000 would 
require an annual payment of £10,500 hereafter, and would be an addi- 
tional charge on the dividend fund. In the second place, if the profits of 
the current year should be equivalent to those of the last year, or even to 
the average of the last three years, they would be in a position this 
time twelve months to issue another 6,000 shares or so to the proprietors 
on the same favourable terms on which the new shares are issued this year. 
(Applause.) He did not wish it to be understood that he pledged the board 
or himself absolutely to this, because they could not see with any degree 
of clearness into the middle of next year—(laughter) ; but so far as they 
did see, and he individually believed, the board would be enabled next year 
to place six or seven thousand shares at the disposal of the proprietors at 
something like half the market price of theday. (Applause.) The board 
felt that there should be perfect confidence between themselves and the 
shareholders. (Hear, hear.) If they should be able to carry out what he 
had indicated, the bank’s capital would then stand at £430,000. Only one 
more issue of shares would then have to be made to attain the point which 
they hoped to reach, and the capital would then stand at half a million, 
and the reserve at a quarter of amillion. (Cheers.) That was the point at 
which the board were aiming, and he confidently asked the shareholders 
to endorse the policy of the board. (Loud cheers.) 

Mr. J. Marker Wood, in seconding the motion, said the figures which 
were given in the report, and the statement made by the Chairman, showed 
the bank to be in a most prosperous condition. (Hear, hear.) 

Mr. Watson moved, as an amendment, that “a further dividend of 10s. 
per share be now declared, leaving about £6,000 to be carried over.’? He 
complained that the proposal of the board would be a hardship on the 
poorer class of shareholders, and observed that so large a sum as £20,000 
in one year had never before been carried over. 

Mr. W. H. Vaughan seconded the amendment. 

The amendment was then put, the mover and seconder only voting for 
it, and the original motion was carried with but these two dissentients. 


Mr. Watson then tendered his resignation as a director, but the meeting 
declined to accept it. 
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The two retiring directors, Messrs. Adam Eyton and Edward Thompson, 
were unanimously re-elected. 

On the motion of Mr. R. Roberts, it was unanimously resolved that 
the remuneration of the directors be £3,00U for the ensuing year. 

Mr. Rees, of the Carnarvon Herald, moved, and it was unanimously 
resolved, that the thanks of the meeting be given to the managers and 
officers of the bank for their valuable services, and that the shareholders 
recommend the directors favourably to consider the question of their 
salaries. 

A cordial vote of thanks to the Chairman closed the proceedings, which 
had lasted nearly two hours. 





THE BIRMINGHAM TOWN AND DISTRICT BANKING 
COMPANY. 


Tur thirty-seventh annual meeting was held at the Great Western Hotel, 
Birmingham, on the 21st July; J. O. Bacchus, Esq., in the chair. The 
following is the report of the directors, which, with the accompanying 
balance-sheet, was taken as read :-— 

“ The continued increase in the business of the bank, combined with a 
higher market value of money during the past twelve months, enables your 
directors to announce an improvement in the year’s profits. After deduct- 
ing current expenses, rebate on bills, paying the income-tax, and providing 
for all bad and doubtful debts, the net profits amount to £24,176. 8s. 9d., 
to which must be added £815. 17s., the balauce of last year’s profit and 
loss, making for distribution £24,992. 5s. 9d. The directors, being of 
opinion that it is desirable still further to strengthen the ‘ reserve surplus 
fund,’ have transferred to that fund, out of profit, £8,00V, thereby increas- 
ing the amount to £48,000; and they feel sure this appropriation will 
accord with the views of the sharehoiders. An interim dividend was paid 
in February last, at the rate of 10 per cent. per annum, and a dividend at 
the same rate is proposed for the past half-year, payable on the Ist of 
August, which, after making the usual deduction for redemption of bank 
premises, will allow of a balance of £842. 5s. 9d. being carried forward to 
next year’s profit and loss account. The retiring directors by rotation at 
the annual ordinary meeting, in accordance with the regulations of the 
company, will be Messrs. Aston, Cope, and Swinburn, who offer themselves 
for re-election. The auditor, Mr. Edwin Laundy, will also retire at the 
meeting, but is eligible, and offers himself for re-election.” 


Balance-sheet, 30th June, 1873. 








LIABILITIES, 
Capital account—20,000 shares, £8 per share paid __.... -- £160,000 0 0 
Reserve surplus fund nee nee wh ees me 48,000 0 0 
Drafts on London agents ... ” ald oa os 19,213 6 2 
Due on deposit, current, and other accounts... oso pom 780,119 15 8 
Bank premises redemption fund ... eve ove ne 463 12 8 
Amount reserved for dividend, payable lst August... one 8,000 08 0 
Balance to next year’s profit and loss account ... ove see 842 5 9 
£1,016,639 0 3 
a 

ASSETS. 


Bills of exchange 


ae ee ee £485,356 
Cash in hand, at Bank of England, and at agents 


eee 1 8 
oe 105,707 1 O 





Carried forward ... ooo ww. £691,063 2 8 
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Brought forward ... -. £591,068 2 8 
£43,089. 14s, 2d. Government stock, in consols, new and 
reduced 3 per cents. at cost price, and leasehold estate _... 44,566 2 7 
Bank premises, furniture, &c. ... oh oe em oe 18,854 10 7 
Advances on current accounts... see wee a daa 362,155 4 5 
£1,016,639 0 3 
Profit and Loss Account for the Year ending 30th June, 1873. 
Dr. 
Dividend paid ist February last, at 8s. - oom free of 
income-tax ove a £8,000 0 0 
Amount added to reserve surplus fund, 30th June eos 8,000 0 0 
Dividend of 8s, per share, free of income-tax, — lst August 8,000 0 a 
Bank premises redemption fund ... eco 150 0 O 
Balance to next year’s profit and loss account ... oo eee 842 5 9 
£24,992 5 
———— 
Cr. 
Balance from profit and loss account, 30th June, 1872. sa £815 17 0 
Net profit for the year ending 30th June, 1873... oun wa 24,176 8 9 
ee 


£24,992 5 9 





The Chairman, in moving the adoption of the report, said the accounts 
were sufliciently plain to show the prosperity of their business during the 
last year. He thought they might congratulate themselves upon the 
profits they had made, and on their prospects for the future. The bank 
was going on most satisfactorily, and certainly no words from him were 
needed to point out its efficient and satisfactory state. 

The motion was seconded by Walter Williams, Esq., the Deputy-chair- 
man, who said the prosperity of the bank was patent to all of them; and 
the resolution, which was in the following terms, was carried unani- 
mously :— 

“ That the report of the directors be approved and adopted, and that a 
printed copy thereof, and of the resolutions of this meeting, be sent to 
each shareholder.” 

A dividend of 8s. per share, free from income-tax, was then declared, 
payable on and after the lst August next. 

The retiring directors—Messrs. J. Aston, C. R. Cope, and J. F. Swiu- 
burn—were re-elected ; as was also Mr. E. Laundy, the auditor. 

Thanks were voted to the directors, for their efficient administration of 
the affairs of the bank. 

The Chairman, in eulogistic terms, proposed a vote of thanks to the 
manager, Mr. Thomas Barney, for his zealous and able services in 
conducting the business of the bank for the past year. He said greater 
zeal could not have been shown than that which Mr. Barney had certainly 
brought to bear with consummate ability. Mr. Barney had really restored 
the bank to the greatest amount of prosperity it had adek, >A there- 
fore deserved their warmest thanks. 

Mr. Williams, deputy-chairman, seconded the motion, which was cor- 
dially passed. 

Thanks were next voted to Mr. C. Twist, the sub-manager, and to the 
other officers of the company, for their efficient services during the past 
year; and a similar compliment to the Chairman, for presiding on the 
present occasion, terminated the proceedings. 
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THE ANGLO-CALIFORNIAN BANK (LIMITED). 


TuE statutory meeting of this bank was held on the 21st July, at the 
offices, 3, Angel Court, Throgmorton Street, London, E.C.; Mr. Hugh 
McCulloch in the chair. 

The Chairman said the meeting was keld in compliance with the require- 
ments of the Act, which rendered it necessary to hold a meeting within 
four months of the date of registering the company. It was a purely 
formal meeting, and he called on the secretary to read the notice con- 
vening it. 

The Secretary read the notice convening the meeting. 

The Chairman said that, since the incorporation of the company, Mr. 
Hitchcock had died, and Mr. Sington had been appointed managing di- 
rector; Mr. R. D. Sneath, Jate president of the San Francisco Chamber of 
Commerce, had been appointed manager in San Francisco. They had not 
received the formal applications for subscriptions in California, but from 
information they had received they believed the whole of the shares had 
been subscribed for, and he could say that nothing could be more satis- 
factory than their prospects of doing a good business. The transfer of Mr. 
Seligman’s business to the bank had been duly made. There was no 
business to be transacted at this meeting, but he would be happy to furnish 
the shareholders with any information. 

Mr. Sebag said it would be satisfactory to the shareholders to have the 
assurance of the directors that the prospects held out in the prospectus 
were likely to be realised. 

The Chairman said, as far as the directors could judge, they saw no 
reason why the bank should not be a success, and a great success. He had 
no doubt it would be, for it only required good management for them to do 
a good business on this side as well as on the other. 

A Shareholder asked the date of the transfer of the business in San 
Francisco. 

The Chairman replied on the 2nd of July, but the time had been too 
short to have any full communications. He had no doubt the business 
would be most prosperous. 

The meeting was then made special, for the purpose of passing the fol- 
lowing resolution :—“ That the words ‘one ordinary share’ be substituted 
for the words ‘ ten ordinary shares’ in the last line of article 77 of the 
articles of association.” 

On the motion of Mr. Leopold Seligman, seconded by Mr. Sebag, Mr. 
McCulloch was elected Chairman. 

On the proposition of Mr. Sebag, seconded by Mr. L. Messel, the motion, 
as put by the Chairman, was carried unanimously. 

Mr. Sebag proposed a vote of thanks to the Chairman, which was 
seconded, and carried nem. con. 

The Chairman acknowledged the compliment. He said that Mr. Selig- 
mau had been very prosperous in his own business, and as he would have 
the chief management of the company’s business, he had no doubt he 
would bring about a like success for the bank. 

The proceedings then terminated. 





THE UNITED DISCOUNT CORPORATION (LIMITED). 


Tue half-yearly general meeting of this company was held on the 22nd 


Yt July, at the Cannon Street Hotel, London; Mr. R. P. Laurie in the 
chair. 
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Mr. Arthur Roberts (the secretary) read the notice convening the meet- 
ing, and the following report and accounts were taken as read :— 

“In submitting to the shareholders the result of the operations of the 
company for the past half-year the directors have to state that the gross 
profit (including an amount carried forward at the last meeting) is 
£28,190. 2s. 10d.; and that, after setting aside £4,888. 5s. 7d. in payment 
of all charges, and £13, 177. 9s. 5d. rebate of interest on bills not yet due, 
a sum of £10,124. 7s. 10d. remains for distribution. The directors regret 
that the same causes which affected the dividend in the last half-year have 
again prevailed; consequently they are unable to recommend a larger 
dividend than 3s. 7d. as p om being at the rate of £6 per cent. per annum, 
carrying forward £1,166. 1s. 2d. to the next account. The directors have 
thought it desirable to debit the reserve fund with certain accounts taken 
over from the Discount Corporation (Limited), that are not being realised 
so rapidly as was originally expected. The amount standing to that fund 
is therefore reduced to £25,000. The directors hope that ultimately the 
amount may be recovered. Atthe same time the directors are glad to 
report to the shareholders that the general character of the business con- 
tinues satisfactory. James Bruce, Esq., and Horatio Sydney Coulson, 
Esq., the outgoing directors, being eligible, offer themselves for re-elec- 
tion, The auditors retire in accordance with the articles of association, 
and offer themselves for re-election.” 


Balance-sheet, 30th June, 1878. 


United Discount Corporation. 


Capital account—50,000 shares, on which £6 per share have 





been called up, £300,000 ; less calls in arrear, £1,925 ... £298,075 0 0 
Loans, deposits, &c. ... pe one one eke --- 2,804,661 12 3 
Reserve fund ini " 25,000 0 O 
Profit and loss account— amount at credit, as per “annexed 

statement se ae ae pen mee ae ein 23,301 17 3 

£3,151,038 9 6 


Cork at bankers eee ma sk £48,380 138 7 
Bills discounted, Government securities, ke. wis ‘ona -. 98,093,798 1 9 
Premises, furniture, &ec., in Abchurch-lane ... am we 8,859 14 2 





£3,151,038 9 6 
eS 


Profit and Loss Account for Six Months ending 30th June, 1873. 


Dr. 
Current expenses, including salaries, rent, rates and — 
directors’ fees, and all other charges eco seo os £4,888 5 7 
Amount applied to cover old contingencies ... ose 11,763 0 0 


Rebate of interest on bills discounted not yet due, “carried 
forward to new account, £13,177. 9s. 5d.; dividend on 
50,000 shares, £8,958. 6s. 8d. ; balance carried forward to 








profit and loss new account, £1,166. 1s. 2d.... ‘io <a 23,301 17 3 
£39,953 2 10 

Cr. 
Balance brought furward from 31st December, 1872 ova £2,034 13 10 
Gross profits for the half-year ... on ove 26,155 9 0 
Amount transferred from reserve fund a Ran eee 11,763 0 Oo 





: £39,953 2 10 
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The Chairman said :—Gentlemen, in moving the adoption of the report, 
a duty which my colleagues have asked me to undertake again to-day, I 
will try to explain, more fully than was possible in the printed report, the 
various details. I assure you, gentlemen, that we can hardly deem this 
a satisfactory report to lay before you. Our business has not been so pro- 
fitable during the past half-year as we had every reason to suppose it would 
be, and, gentlemen, if this disappointment is felt on your side of the table, 
I am sure that you will understand that a still greater disappointment is 
felt on this side of the table, because not only are we directors very large 
shareholders in the company, but we feel a sense of responsibility in carry- 
ing on the affairs of the company—that we have certain important duties 
to perform in connection with the conduct of the business of the company. 
Gentlemen, in referring to the figures, I think you will observe that for the 
first time the capital is to all intents and purposes £300,000 ; at the same 
period last year it was £175,000. I mention this especially because, although 
the dividend we are able to advise you to pass to-day is smaller than we had 
hoped it would be, yet the total is a larger amount than we have yet dis- 
tributed. The first three months of the past half-year were extremely 
prosperous, and we were doing a very good business indeed; but the 
rapid and excessive rise of the Bank rate, which was carried up from the 
lowest point of the half-year, 3} per cent., to 7 per cent., at the same time 
producing a certain contraction of business, the high rate of money, too, 
not being caused by a strong demand for discount in the market, we sus- 
tained in the matter of interest a severe loss. But, gentlemen, I am glad 
to say we have no bad debts to write off against the profits of the half- 
year, and, small asthe dividend is which we are able to recommend to you 
to-day, it has been honestly and fairly earned. The business of the com- 
pany is certainly extremely satisfactory. Our connections have increased. 
We see no reason to regret the increasing of our capital; in fact, I am 
quite certain that that increase of capital was our best policy, and in future 
years it will show how important an effect that has had on our best interest. 
In my estimation, our capital is still too small to cope with the much 
larger institutions that still exist in the City of London; and in recom- 
mending this smaller dividend, without mentioning names of other institu- 
tions, I may be able to tell you, as a shareholder in some of the largest insti- 
tutions in London, that so large an increase of capital as doubling has in 
every instance produced for a short period a smaller dividend. There is 
one point that requires explanation, for many shareholders present to-day 
were probably not shareholders in the Discount Corporation, the original 
company from which this company was formed. When we formed this 
company we took over the entire liabilities and assets of the Discount Cor- 
poration (Limited), and at that time, immediately after 1866, there were 
several outstanding bad debts which were being gradually paid off. That, 
I am sorry tosay, has been a very slow process with us—so slow, that upon a 
very careful consideration of our position this half-year, we have thought it 
desirable to write off an amount against our reserve fund. We still see every 
probability of getting some of this money back, and in our estimate of the 
assets and liabilities of the old company, it was acknowledged, from first to 
last, that the value of our premises—say nothing of the goodwill of the 
business—was of a certain amount as against any possible deficiency. I do 
not estimate that the deficiency will be as much as we have written off the 
reserve fund, but it was advised by the most prudent members of our board 
that we shouid write off a considerable amount this time, and make our 
reserve fund around sum, and gradually, as from time to time these items 
come in, and as our profits increase, that amount will easily and surely be 
replaced. Ithink, gentlemen, there is not anything more I can say as to 
our general report, I can assure the shareholders present that we are 
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convinced that we have a fine and profitable business, that the smallness 
of our dividend this time is not due to any want of care or industry on our 
part, but owing to exceptional times, the exceptional condition of the 
money market, and to the fact of our having doubled the capital we had 
before to pay a dividend upon. Gentlem»n, I beg to move—“ That the report 
and statement of accounts now presented be adopted, and that a dividend 
of 3s. 7d. per share, free of income-tax, being at the rate of 6 per cent. per 
annum, be declared, payable on and after the 29th instant.” 

Mr. Hill seconded the motion. He felt disappointed at the statement 
submitted, but at the same time, as a sharebolder, he was not discouraged. 
He strongly advocated the increasing of their capital, because he felt that 
£150,000 was not sufficient capital for transactions involving millions. 

Mr. Oxenham—How much liability is there to the Discount Corpora- 
tion? You write it £11,763. 

The Chairman-—Oh, that is more than the amount. 

Mr. Oxenham—Is there any liability on the securities ? 

The Chairman—None. We hold certain unsatisfactory bills—bills re- 
turned in 1866, which have been slowly realised. I may mention, that at 
our last board meeting we were discussing one of these very matters, in 
which we hops to have a considerable return. Against that we hold the lease 
of our premises in Abchurch Lane, which we have always estimated very 
much more vaiuable than the amount at which it stands in our books, 
which is merely the price of the bricks and mortar. 

Mr. Oxenham—What is the ground-rent ? 

The Chairman—£600 a year. 

Mr. Oxenham—And how many years have you got it for? 

The Chairman—Fifty-one years. 

Mr. Oxenham considered they ought to declare no dividend at all. The 
reserve fund was perfectly ridiculous compared with the capital. He 
moved, as an amendment, that no dividend be declared. 

Mr. Hill said it must be recollected that these liabilities were incurred 
in the previous company. He was informed that they would probably re- 
cover a considerable portion, though not anything like the whole. 

As no one seconded the amendment, it fell to the ground. 

Mr. Joseph expressed his satisfaction at the course pursued by the board. 

The motion was then put, and carried unanimously. 

The retiring directors were re-elected—viz., Messrs. James Bruce and 
H. S. Coulson, and the retiring auditor, Mr. James Cooper -(Johnstone, 
Cooper, Wintle, and Evans), was reappointed. 

The meeting was then made special, and an alteration was made in the 
articles of association to enable the company to appoint a managing director. 

A vote of thanks to the Chairman and directors then terminated the pro- 
ceedings. 


GENERAL CREDIT AND DISCOUNT COMPANY. 


Tue half-yearly meeting of the shareholders of the General Credit and 
Discount Company was held on the 22nd July, at the City Terminus Hotel, 
Cannon-street ; Mr. John Bramiey-Moore in the chair. 

The general manager (Mr. James Macdonald) having read the notice 
calling the meeting, the report was taken as read. It was as follows :— 

“ Without any feature to call for special observation at this period, the 
directors have to report a steady business during the past six months, and 
that the usual interim dividend at the rate of 5 per cent. per annum, 
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for the six months ending 30th June, £37,500, will be paid, free of income- 
tax, on and after Thursday, 24th current. The directors again direct the 
attention of proprietors to the advantage of their co-operating to promote 
the company’s prosperity by influencing towards it money on deposit and 
other suitable business.” 

The Chairman, in moving the adoption of the report and the declaration 
of a dividend, said they were well aware that this meeting partook more 
of a formal character than of one at which general business was to be 
transacted in detail. Its principal object was to declare the usual interim 
dividend at the rate of 5 per cent. per annum ; at the same time, he would 
be happy to afford any information, or to answer any questions which might 
suggest themselves to the minds of shareholders present, as to the proceed- 
ings and business of the company. The directors had had an arduous 
time to struggle with—as he need not tell them—from the fluctuating 
character of the monetary world during the past half-year, in fact he might 
almost say the past year, during which period the utmost caution would not 
allow a company with such large transactions to escape misfortune and some 
bad debts. With regard to the bad debts at the end of the year the 
amount was covered by the sum the directors had retained in hand, and 
some excess left towards those which had been made in the present half- 
year. (Hear, hear.) As rumour would no doubt have informed them, 
they had incurred some bad debts this half-year, but they were not of a 
nature to cause alarm. Beyond that he did not think it would be neces- 
sary to go into any further details at the present time, as he could not 
give them any accurate information till the winding-up of the accounts at 
the end of the year. The money market had been in such a state that 
they could not by any foresight anticipate what might take place from 
month to month ; hence trade had been in an unsatisfactory condition, 
nothwithstanding the reports of the Board of Trade. As merchants well 
knew, scarcely an article was imported which did not leave a loss, and 
those exported had given the same results. This must tell its tale sooner 
or later, and it had caused them to exercise the greatest vigilance and 
caution in their business. There were one or two other causes which, 
however secretly carried on, had also influenced the monetary world. The 
first of these was the alteration of the German currency ; but a transition 
from a paper to a gold currency could not take place without affecting the 
currency of gther countries, and it had operated severely on the monetary 
transactions of this country. Another cause, which had been conducted 
with a great deal of secrecy and adroitness, was the payment of the Alabama 
claims ; and an abstraction of this kind, whether the bills were drawn from 
America or the gold remitted, must have a powerful influence on operations 
inthiscountry. The last was the heavy payment still to be made by France 
to Germany, which had also a very powerful influence on monetary trans- 
actions in this country. With regard to the details of the business, he could 
not go into them, because they did not present accounts at this meeting, and 
the shareholders would accept the remarks he had made, with any 
information, in reply to questions, which he could, conscientiously with his 
duty, give them. He then moved the adoption of the report. 

Baron George de Worms briefly seconded the motion. 

A Shareholder thought it was desirable they should have half-yearly 
accounts. 

The Chairman in reply to questions said, with regard to the Venezuelan 
Loan his answer was, they had no interest except as having acted as agents. 
(Hear, hear.) But as regarded the half-yearly accounts, the articles of 
association provided for their being given once a year, and for an interim 
dividend at the rate of 5 per cent. to be declared in July. He must also say 
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that it was more convenient with regard to pending transactions to wait till 
they were concluded, and to render accounts yearly than half-yearly. They 
were not in the same position asa bank whose accounts were practically 
settled from day to day. 
He then put the motion for the adoption of the report, which was carried 
unanimously, and declared that the dividend would be paid on the 24th inst. 
A vote of thanks to the Chairman and directors closed the proceedings. 


BANK OF EGYPT. 


AN extraordinary general meeting of this bank was held on the 23rd July, 
at the London Tavern; Mr. John Bramley-Moore in the chair. 

The Secretary having read the notice convening the meeting, the report 
and statement of accounts were taken as read. They are as follow :— 

“ The directors of the Bauk of Egypt have the pleasure to lay before 
the shareholders the annexed balance-sheet and profit and loss statement 
for the hali-year which ended the 30th of June last. The net profits for 
the last six months, after providing for bad and doubtful debts, rebate on 
bills not yet due, current expenses in London and Egypt, d&c., amount to 
£15,718. 5s. 4d. This, added to £7,592. 3s., the balance of undivided 
profits brought forward from the previous half-year, makes a total of 
£23,310. 8s. 4d. available for appropriation. The directors recommend 
that the usual interim dividend be declared at the rate of 10 per cent. per 
annum for the half-year (£12,500), and a bonus of 10s. per share (£5,000), 
together £17,500, both free of income-tax, leaving a balance of 
£5,810. 8s. 4d. to be carried forward to the next account. The dividend 
and bonus will be payable on the 28th instant. The shareholders will 
sympathize with the directors in the loss they have sustained by the death, 
in April last, of Sir William Tite, C.B., M.P., for sixteen years their 
highly-esteemed chairman. The directors feel that they have lost in Sir 
William Tite an able coadjutor and a valued friend. The Court have 
elected their deputy-chairman, Mr. John Bramley-Moore, chairman in 
place of Sir William Tite, and their colleague, Mr. Hugh Thurburn, deputy- 
chairman. A vacancy having occurred in the office of auditor by the 
decease of Mr. Horn, it rests with the shareholders to appoint another. 
The directors have to inform the shareholders that their able and much- 
esteemed manager, Mr. Levi, who has been in their service since the 
establishment of the bank, has been appointed inspector of branches.’ 


Balance-sheet, 30th June, 1873. 
LIABILITIES. 
Capital paid up... os ‘i oa eee iit we £250,000 0 
Reserve fund ‘ih one inh ae i ia ae 100,000 0 
Bills payable see oe eee vee cee ove 296,189 2 
Current and other accounts ‘iis iad sea is — 146,472 18 
Profit and loss, as below ... ie se i “a aon 23,310 8 


£815,972 8 11 


A A | TS 


Cash 6 om ae as ue oe a .. £67,182 2 8 
Billsreceivable  ... sve wee ree 102,960 3 9 
Government securities (British and Indi: an) on = we 99,900 0 0 
Government securities (Egyptian) one sae ee pew 483,625 7 8 
Other securities... ai <a ae ha je 62,304 15 8 


£815,972 8 11 
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PROFIT AND LOSS. 


Dr. 
Dividend at the rate of 10 per cent. per annum for the half- 

year, payable on the 28th July a eco as «. £12,500 
Bonus of 10s. per share ... see ian ah a fixe 5,000 
Balance carried to next account ... eae me die eae 5,810 


£23,310 
Cr. 
Balance of undivided profits, 31st December, 1872... oo £7,592 3 0 
Net profits for the last six months, after providing for bad an 
doubtful debts, rebate of interest, current expenses in 
London and Egypt, and directors’ remuneration, &e. a 15,718 5 4 


£23,310 8 4 


The Chairman said :—Now, gentlemen, the duty devolves upon me to say 
a few words to you on the present occasion, and the first remark I have to 
make is, I am sure you will join with us in your sympathy and regret at 
the decease of our late chairman, Sir William Tite—(hear, hear); and I 
can assure you, gentlemen, that in the loss of Sir William Tite as our 
chairman, we have lost a valuable coadjutor, and also an estimable friend. 
I shall now proceed to say a few words on the business of the bank. The 
report, I think, which we have laid before you will prove to you satisfac- 
tory, and will require very little comment on my part. You will receive 
a somewhat less dividend than you did on the corresponding occasion last 
year, but I think this, gentlemen, will cause no surprise among you at all; 
at all events, it will cause no surprise among the commercial part of our 
shareholders, but rather, if there is any surprise at all, it will be that the 
success of the bank has continued as great as it is. In the first place, 
gentlemen, we have no bad debts to announce to you, therefore we have 
nothing to write off on that score. We have received from two corre- 
spondents, letters expressing their dissatisfaction at the dividend which we 
now offer to you, which is 10s. less than you had last year. Now, gentle- 
men, when you consider the vicissitudes of trade, and the warning that I 
then held out to you that you were not to look forward to a continuance 
of the dividend at the rate of 20 per cent. per annum, and when I put 
before you the cautious manner in which the business of the Bank of Egypt 
has been conducted—and partly for that caution we are indebted to you, 
gentlemen, and that will account partly for the diminution of the dividend. 
I should not allude to this if it were not for the unreasonable character of 
the two letters to which I have referred, complaining of our dividend, 
because I may call them unreasonable, and I think you will agree with 
me when I read to you a few words that [ said to you at at the last half- 
yearly meeting :—“ The success of the Bank of Egypt has continued, and 
you will now be in receipt of a dividend and bonus greater than we have 
ever had the pleasure of dividing before. I am not quite sure, and I say 
it at the outset as far as my own individual opinion goes, that it would not 
have been a wiser and more prudent course to have taken a less bonus and 
to have increased your reserve fund. However, that is a matter on which 
opinion is greatly divided ; still, the practice of forming a general reserve 
fund has contributed much to the prosperity of one of the most prosperous 
institutions in England.” And then I caution you “that this dividend we 
must not expect to be maintained.” I may state one or two reasons why 
there is a falling-off, and these are partly, in fact mainly, at the suggestion 
of the shareholders themselves, that they requested, or rather suggested 
to us, that the reserve fund should be invested in Consols and other 
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Government securities. (Hear, hear.) That, gentlemen, has been literally 
carried out, but it makes this difference in the statement of your accounts, 
if it had been employed as capital in the bank it would have made a 
difference to you of probably some £9,000. However, the wishes of the 
shareholders have been strictly carried out, and the reserve fund now is 
all entirely in Consols and Indian Government securities, therefore that 
will account for part of the diminution. 

A Shareholder—It was last half-year. 

The Chairman—It was only just commencing, and it had not produced 
its effect. Another point where the business of the bank has not 
been so profitable has been caused by the prudence and caution of 
your directors in transmitting large amounts of gold to England, and 
this I am sure you will approve of, because it has given the bank a 
position of security and strength that every one would desire to 
see. The head office has received about 220,000 sovereigns during 
the last half-year, and the effect of that has been most beneficial, but not 
certainly very profitable. Then another ground has been, the discounts 
in Egypt have been lower than they were formerly, and therefore they 
have not offered the same field of profit that they have done in previous 
years ; and I may just add this in regard to the bonus, that up to 1870 we 
gave no bonus whatever with the interim dividend, and in 1871, for the 
first time, 15s., and then in 1872, 25s., and in 1873, 10s.; and in 1872 1 
particularly explained, I remember, to the shareholders why the bonus was 
so large—that we had received a most unexpected sum of money, which had 
been kept in abeyance and looked upon as partly a bad debt. We came 
into the receipt of this money, and I may say that we were mainly, if not 
entirely, indebted to my friend on the right for obtaining the money ; 
therefore that was an exceptional circumstance, and could not be looked 
upon to help any future dividends. Now, gentlemen, I am not going to 
occupy your time by going into any statistical statements which are diffi- 
cult to follow, but I may so tar state, that the trade of Egypt is a steady trade 
and an increasing one, and we may look forward to its increasing ; and with 
the increase of trade in Egypt, of course there will be a corresponding in- 
crease in the prosperity of your bank. The most important event that 
has taken place in connection with Egypt is the liberty and privileges 
conferred lately by the Sultan on the Khedive ; arid I dare say, gentlemen, 
you are pretty well aware that in point of fact he isalmost an independent 
sovereign. He will have the power to make commercial treaties with all 
foreign countries; he will have the power of raising duties in the customs 
and lowering them, entirely at his will and pleasure; and there is no 
country will stand so well for making a commercial treaty. with Egypt as 
England, because it must be clear to a man of his intelligence that his 
alliance with us and interest are more dependent on this country than, I 
may say, on all the other countries of the world; and this, I think, will 
be proved to you by merely stating the traffic through the Suez Canal, as 
compared with France, which is next to England in the matter : 502 English 
vessels passed through the canal during the past year, of which France 
had only 66. Ido not think I could offer a stronger proof to you of the inte- 
rests of the country lying more particularly in the direction of England ; and 
I may add tothat also the good feeling that exists towards this country is 
such, that I think we may look forward to the future prosperity of the 
country, with the powers which are now conferred on the Khedive to 
make commercial treaties, and in short he can do anything appertaining 
to a sovereign Power, except coining and having ironclads, but he can 
have as many men as he pleases, the same as any other independent 
country. There can be no doubt whatever, and I need hardly remind you, 
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of the success of the expedition of Sir Samuel Baker. That will be the 
means of considerably increasing the extension of trade, which will be 
carried into regions where it never existed before, and, above all, there 
will be an end to (and I believe it has already ceased) that abominable traffic 
in slaves. Now, gentlemen, I really am not aware of any other circumstances 
for me to call your attention to, und part of the circumstances which I 
have brought under your notice do not strictly appertain to the business 
of the bank, but they will certainly have a great influence on the future 
prosperity of the bank and all our commercial relations with Egypt. 
There is one thing connected with Egypt which to my mind is a matter 
of regret, and that is that the Khedive receives no tolls from the canal ; 
but that, of course, is a matter which has been settled by the concession 
and by the Imperial Government at Constantinople, and therefore it is a 
loss he will have to bear, because formerly the goods went over the rail- 
way, and he received the carriage on them, and that so far is aloss by 
their going through the canal. With these brief remarks, I beg to move— 
“That the report and statement of accounts now presented to the share- 
holders be and are hereby received and adopted ; and in conformity with 
the recommendation of the directors, a dividend at the rate of 10 per cent. 
for the half-year ending the 30th of June, 1872, with a bonus of 10s. per 
share, both free of income-tax, be hereby declared, and the same be pay- 
able on the 28th of July.” 

Mr. Thurburn seconded the motion. 

Mr. Dalrymple said he could quite echo the sentiments which had fallen 
from the chairman with respect to the dividend. He hoped the directors 
would long continue to exercise the same caution in the investment of the 
reserve fund. It gave great security toa concern like this, and although 
some might not like in times of prosperity to have £100,000 earning only3 per 
cent., yet when the time came when everybody was dipping into every- 
body’s pocket, it would be most reassuring that that fund was in Govern- 
ment securities. Another point he thought was no less satisfactory, and 
that was the amount the reserve bore to the capital embarked and the 
business done. When he came to compare this with the average amounts 
of reserves held in large concerns, he found they were very much beyond 
the average. He thought in a concern like this safety was the first thing 
to be considered, and profit the next. He would like to ask whether the 
appointment of inspector of branches was a new appointment. 

he Chairman said the hon. proprietor had overlooked the last paragraph 
of the report, which stated that Mr. Levi had been in the service of the 
bank fer many years. The directors considered it a most fortunate cir- 
cumstance that they had been able to secure the services of that gentleman 
for the future as inspector, which he considered a most valuable thing in 
the interests of the bank. 

A Shareholder—You have two managers at each branch ? 

The Chairman—Two at each. 

The Shareholder—Is that usual ? 

The Chairman—Oh, yes. You must know there are two head-managers 
at Cairo, but Cairo is in all respects subject to Alexandria: there is a con- 
stant communication between the two. In fact, the Cairo branch is just 
as much under the control of the head bank at Alexandria as any branch 
bank of any of the City banks here in London. The secretary reminds me very 
properly that we have an English manager at Alexandria, and a foreigner 
who has been with us a good many years, and at Cairo there is an English- 
man and a foreigner also. 


The motion for the adoption of the report was then put, and carried 
unanimously. 
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Mr. Wright was then appointed auditor. 

Mr. Dalrymple said—before separating he would propose a vote of thanks 
to his friend, Mr. Bramley-Moore, who occupied the chair so long held by 
his colleague, Sir William Tite, and he could only wish that the bank 
would, under his management, continue the same prosperous career as it 
had hitherto enjoyed. 

Mr. Scott seconded the motion, which was carried unanimously. 

The Chairman suggested that in the vote should be included the 
managers and officers in Egypt. It was a great omission on his part not 
to have stated how much they were indebted to those gentlemen, and how 
zealously they had discharged their duties. 

Mr. Dalrymple said he should be most happy to adopt the Chairman’s 
suggestion. 

The Chairman returned thanks for himself and colleagues. Heassured 
them their affairs had had the very best attention the directors could give 
to any establishment. The interests of the bank were attended to, not 
once or twice a week, but every day, and he hoped the course of prosperity 
which had attended their career thus far would continue. 

The proceedings then terminated. 





THE NATIONAL BANK. 


Tne half-yearly meeting of the shareholders of the National Bank 
of Ireland was held on the 24th of July, at No. 34, College Green, 
Dublin. The Right Hon. W. N. Massey, M.P., Chairman of the Bank, 
presided. 

Mr. William G. Simm, the secretary, read the advertisement 
calling the meeting ; and the report which stated that the board had de- 
clared a dividend, at the rate of 10 per cent. per annum, out of the half- 
year’s profits, carrying £8,000 forward to the rest, and £9,820 to the profit 
and loss new account, was taken asread. It was as follows :— 

“ The directors beg to submit the following statement of accounts and 
the auditors’ report, showing the position of the society at the 30th of 
June, 1873 :— 


Assets and Liabilities, 30th June, 1873. 


ASSETS, 

Gold and silver coin at branches one .. £746,823 3 7 
Cash on hand at the Bank of England and at call po 550,629 13 8 
Government stock, exchequer bills, exchequer bonds and 

debentures ove pom .. 582,895 6 5 
Ditto advanced on parliamentary ‘and other deposits ool 86,990 0 0 
Indian guaranteed stocks, colonial government bonds, and 

other investments ‘iat eR .- 527,420 0 4 
Advances on securities at call and ‘at short notice an 752,499 15 9 
Advances on securities at sundry dates, and current accounts, 

including balances due by country bankers ... eee .-- 2,155,804 13 9 
Bills discounted _... «- 4,688,065 15 6 
Bankers’ guarantee and securities held against acceptances, per 

contra ... 37,778 17 6 
Bank premises in London, Dublin, and branches, freehold and 

leasehold ae ane oe see ose «- 240,977 15 1 








£10,369,885 1 


~. 
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LIABILITIES. 

Notes in circulation = oes ne ae = ... £1,247,590 0 0 
Due by the bank on deposits and current accounts... ... 7,379,696 2 2 
Acceptances to bankers’ drafts and on security ... ee pon 37,778 17 6 


Capital paid up, £1,500,000; rest or undivided profits, 
£112,000; balance of profit and loss, £92,820. Is. 11d. ... 1,704,820 1 11 





£10,369,885 1 7 








Profit and Loss, 30th June, 1873. 
1872. Dec. Amount transferred to reserve fund noe are £4,000 0 0 
1873. Jan. Half-year’s dividend to 31st December, 1872 ove 75,000 0 0 
Total expenditure at the head office and all the branches, in- 
cluding rent, taxes, salaries, &c., &c. ... ola i ee 65,641 15 2 
Balance to profit and loss new account, applicable to payment 
of dividend to 30th June, 1873... pee aan “o pee 92,820 1 11 





£237,461 17 1 





By balance at 31st December, 1872 see eee eee .» £83,315 11 10 
Gross profits for the half-year ending this day, after payment of 

interest, income-tax, duty on circulation, and providing for 

all bad and doubtful debts, £176,571. 5s. 3d.; less rebate 

of interest on bills not duc, £22,425 ... oa "a 


154,146 5 3 





£237,461 17 1 








* The profit and loss account of the bank for the past half-year, including 
£4,315. 11s. 10d. brought over from last account, leaves a balance available 
for dividend of £92,820. 1s. 11d. The board have declared a dividend at the 
rate of 10 per cent. per annum, or 30s. per share for the half-year, payable, free 
of income-tax, on and after the 28th instant. The dividend absorbs £75,000, 
leaving a balance of £17,820. 1s. 11d., of which amount £8,000 has been 
euiel to rest or undivided profits, and £9,820. 1s. 11d. to profit and loss 
new account. The directors have much satisfaction in referring to the 
above figures, as showing the uninterrupted progress of the bank. The 
profits available for dividend and rest continue to increase, notwithstanding 
the unavoidable augmentation of charge in the working expenses and the 
large amount of assets still unproductive, owing to causes to which the 
directors have repeatedly referred, and which causes continue in operation. 
J. F. Burke, Esq., one of the auditors, has resigned his office in conse- 
quence of his own business requiring all his attention. Henry F. Slattery, 
Esq., and P. B. O’Brien, Esq., offer themselves for re-election as auditors.” 


The Chairman—Gentlemen, the first resolution I have to propose is, that 
the report, which has been printed and circulated amongst the proprietors, 
be taken as read, and that it be received and adopted. In moving that 
resolution, I have to express my regret that we are not accompanied here 
to-day by our valued colleague, Mr. Emmenus ; I am sorry to say indispo- 
sition detains him in London. I am quite sure no other cause—no cause 
over which he has control—would prevent his being a participator in the 
proceedings of this day. I am happy to see so large an attendance of the 
pny of the National Bank. Generally speaking, a large assem- 

lage at the general meeting of a joint-stock company is anything but 
ominous of good, because it is a matter of common observation that when 
the affairs of a joint-stock company are prosperous, and when good divi- 
dends are regularly paid, the proprietors are content to let things go on 
under the management of their directors, and not trouble themselves in 
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attending to the proceedings of general meetings. But I know that no 
unfavourable construction can be placed upon the large attendance which 
I now have the pleasure to see, or which I have had the gratification of 
welcoming on former occasions on making my periodical statement, be- 
cause the kindness and the satisfaction you have been so good as to express, 
at the mode in which we have endeavoured to discharge our duty, have 
rendered it always a welcome anticipation to me and to my friends to meet 
you again, and explain the state of your affairs. Gentlemen, I am happy 
to say that I have no great novelty to communicate to-day. The best cri- 
terion of the prosperity of a company is, that the statement which the 
Chairman has to make from time to time is a trite story, and mine to-day 
is merely a repetition of the old tale—that your affairs are in a state of 
steady and satisfactory progress, and that we do not anticipate anything 
which is likely to disturb that prosperity. (Hear, hear.) With the single 
exception of a sum of money which realised a profit upon a change of in- 
vestment, there were no circumstances in the transactions of the last half- 
year to affect the rate of profits. The circumstances of the past six months 
—though the summer half-year is generally the best—have not been ex- 
tremely favourable to banking operations. Onthecontrary, there are some 
circumstances of a different description. The fluctuations in the Bank rate, 
due to the disturbed state of the foreign market, and owing to the revival 
of speculation in consequence of the great accumulation of capital in the 
country, have rendered it necessary for bankers to be rather over-cautious 
in their commitments ; and, therefore, whatever profits we have derived 
this year have not been owing to any peculiar dash and enterprise, but 
due entirely to those natural causes which have been in operation, I am 
glad to say, for some time back, and are not attributable to any spasmodic 
efforts on the part of the directors to prepare a balance-sheet which would 
be agreeable to you. (Hear, hear, and applause.) Notwithstanding the 
commercial circumstances, which, on the whole, were rather adverse than 
otherwise, we have the satisfaction of being able to divide an amount of 
profit this half-year larger than any which has been available for that 
purpose during the existence of the present board. We have, as you are 
aware, realised profits equivalent to a dividend of 12 per cent., but I am 
quite sure you will appreciate the motives which have withheld the 
directors from dividing too close up. (Hear, hear.) The bank, although 
free from any of the dangers which beset it some years ago, has still 
some liabilities to encounter ; and although it is possible and even pro 

bable that many of these liabilities will never be realised adverse to 
the bank, yet as prudent managers we have thought it proper to 
husband a portion of our large profits on this occasion. (Hear, hear.) 
However, we have been enabled to divide 10 per cent., and though I 
never wish to hold out sanguine expectations, I must say that the pro- 
spects of this institution are such that I hope in future years we shall 
not stop there. (Hear, hear.) We have sometimes been criticised for in- 
creasing the dividend with too great rapidity, but all the objections which 
could be raised against such a course have been duly considered by us, 
and we thought, upon a careful study of the business of the bank, of the 
support which it receives from its shareholders, and looking also at 
results, that we only did our duty in expressing our confidence in the 
stability of the undertaking and on its future prosperity by binding our- 
selves to a bold and definite policy in the matter of dividends. (Hear, and 
applause.) Our conduct, I think has been justified, too, by results. (Hear, 
hear.) You will see that in what we have done to-day we are not retreating, 
or afraid to advance in the course of policy which we have marked out 
for ourselves; but that we temper prudence with boldness, and, under 


VOL. XXXIJJ. 











726 National Bank. 


particular circumstances, abstain from doing that which would have been 
very agreeable for us to do, and which would have gained for us a little 
fleeting prosperity—increasing the dividend even beyond the 10 per cent. 
I hope, as I said, you will appreciate the motives which led us to stop 
short, and be satisfied, for this half-year at all events, with a dividend at 
the rate of 10 percent. (Hear, hear, and applause.) There is now 
another subject to which I am bound to advert, although it is one 
which I always. allude to with very great reluctance, and one which 
cannot be canvassed in a public assembly like this with any advantage 
to the interest of the bank-—I mean the litigation in whieh the bank 
is involved. (Hear, hear.) Now, that litigation has of late arrived 
at a somewhat critical stage; and as it has been a subject of 
considerable interest to the general public, it is, of course, natural to sup- 
pose that the shareholders of this bank will feel a peculiar interest in the 
progress of that litigation, and may expect from me to-day some disclosure 
upon the subject. With regard to that, I look upon the management of a 
joint-stock company who are conducting matters of litigation very muchin 
the light of a general who is manceuvring before the enemy: if either 
were to disclose their tactics, and explain the mode by which they intended 
to deal with the enemy,I don’t imagine that they would advance their 
interests. (Hear, hear.) They would be giving information which certainly 
would not be useful to them, but which might be useful to those whom 
they intended to upset. (Hear, hear.) Now, though that litigation will, of 
course, be conducted, as every one of you would wish it to be, with fairness 
and moderation, still, at the same time, Law you know is a lottery, and is 
in some respects a game which must be played with caution and discretion. 
(Hear.) You must not, therefore, if you don’t obtain all the information 
from me which some might be desirous to obtain, go away disappointed, 
and far less must you draw any conclusions from my reserve which would 
be adverse to the interests of that litigation. You must not assume, 
because I cannot explain to you all the steps which these lawsuits have 
gone through, that I am under any apprehension as to the result, 
or that I feel any misgivings as to the manner in which 
they have been conducted. (Hear, hear.) On the contrary, I 
desire to impress my sense of the zeal, the ability, and the judgment 
with which all the legal affairs have been conducted in each stage of the 
proceeding. (Hear, hear.) We have experienced, of course, what all 
parties know something of—the vicissitudes and uncertainty of the law ; 
but I hope you will be content to-day by receiving from me the assurance 
that all these matters are considered with as much care as it is possible 
to bestow on matters of such difficulty and delicacy—that we have looked 
ahead, and, as prudent men ought to do, always anticipated the possibility 
of the worst, and even if that worst should befall the bank you may rest 
assured that the credit and stability of the institution are in no jeopardy 
whatever—(hear, and applause); and, as far as I can see, there is no proba- 
bility that the dividend or profits will in any way be affected in these 
matters. (Hear, hear.) These matters must take their course. They 
originated, not with the board of management, but with the shareholders 
themselves. The shareholders, I think, were wisely desirous that the 
honour and credit of this institution should be vindicated, because some 
years ago there were rumours affecting the position and transactions of the 
National Bank which were absolutely destructive to the credit of such an 
institution. (Hear, hear.) It was absolutely uccessary, and I think the 
shareholders exercised a wise discretion when they insisted on their direc- 
tors undertaking this litigation, to prove that they were not par- 
ticipators in any questionable transactions; and they desired to 
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vindicate the institution they trusted and loved against the imputa- 
tions that had been cast upon it, and to show their desire above all was, 
that the blame, if blame there was, for any of the transactions in which the 
bank had formerly been involved, should fall on the right shoulders, and 
that every one of these transactions should be brought to light, and fully 
explained. (Hear, hear, and applause.) I believe in pursuing this bold 
and honourable course they did what was best for the interests of the bank. 
(Hear, hear.) If you had allowed these matters to be hushed up—if you 
had been apprehensive of the evils of litigation—(and no man can feel 
these evils more strongly than I do)—you would have rested under a cloud 
to this day; and I venture to say with confidence, that unless you had 
taken action in the matter, and insisted on dragging these transactions to 
light, the whole proprietary of this institution would have remained under 
a cloud which would not have been dissipated at this day—(hear, hear)— 
and you would not now be here to receive from your Chairman the state- 
ment that your affairs were in a state of progressive prosperity, and that 
you had attained an amount of profit which you had not reached since 
these troubles began. I repeat, that I believe but for this litigation you 
would not be in that position to-day—indeed I am not sure but for that 
litigation you would have been here at all. (Hear, hear.) You must 
recollect the observation I made as to recent litigation. When this bank 
was in its darkest hour of trouble, the decree of a court of competent juris- 
diction had pronounced you liable to pay £230,000. If you had appealed 
against that decree you might have been successful, though you must not 
always judge by the event; but between the period of that decree being 
pronounced and the time when your appeal could be heard, immeasurable 
damage would have been done to the bank. (Hear, hear.) The public 
would not have waited to hear the result of appeal. The credit of a bank 
is of a most transitory character; once it gets a wound it seldom or never 
recovers; and it would be little satisfaction to the bank, if it had been 
ruined by that decree, that afterwards by the appeal you were told you 
were not liable for the money that had been decreed against you. That, I 
say, would be small satisfaction, if, in the meantime, the bank had been 
ruined, perhaps shut up. I am speaking now in vindication of the 
former board of direction. I am not responsible for that compromise, 
nor can I claim the credit of it, but I do think on the whole that 
under the circumstances in which the bank was placed, it was a prudent 
thing for us to pay £55,000 to get rid of this tremendous liability 
—rather than allowing this decree, with all its condemnatory observations, 
to be hanging over the bank, and to run the risk of your appeal, which 
might have confirmed that decree with costs. I wish to pass away from 
this subject with merely this observation—that although the Lords 
Justices held that the decision in Gray v. Lewis, condemning the 
bank in the sum of £230,000, was a decree that in their opinion could 
not be upheld, yet that don’t necessarily conclude the decisions of the 
same Lords Justices in the action which the bank has brought against 
former directors for involving them in the necessity of making this com- 
promise. I don’t pretend, of course, to say what the judgment of that 
court will be ; it would not be proper or prudent in me to do more 
than make the foregoing observation, with a view of disabusing your 
minds of an idea you might entertain, and which may have taken pos- 
session of some gentlemen not acquainted with the course of legal 
affairs, that the decision in Gray v. Lewis is conclusive of their decision in 
the case of Parker v. Lewis. Gentlemen, I have stated to you what was 
the prosperity of the bank during the past half-year, and I think I may 
say that a state of things is eoming when half-year after half-year you 
will have to depend less on the exertions or capacity of your direetors, I 
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fear the time is arriving when it will be a matter of indifference to you 
whether your affairs are directed by men who take great pains with them, 
or are directed by an ordinary board ; for I think the day may arrive when 
your business will be placed on such a footing that it will be immaterial 
whether you have laborious directors at the head of your concern, or whe- 
ther you have gentlemen who discharge their duties in the ordinary way 
in whichthe duties of boards of management of joint-stock companies are 
performed. Such astate of things may not be very agreeable to us, but it 
must be very satisfactory to you. The profits of the last half-year, large 
as they are, and much in excess of the profits of former half-years, are owing 
mainly to the progress of this country in material prosperity, and also to the 
extension of our London business, and the very good profit derived from 
that source. In truth, in the mere article of profit we make rather 
more money of our English business than we do of our Irish business, but 
we always felt that the mission of this bank was to promote the prosperity 
of Ireland. (Applause.) Of course that duty is subordinate to the 
permanent one of taking care of our shareholders; but so far as the 
interest of our shareholders is consistent with the advancement of that 
object, I do wish and hope that this bank shall always maintain its dis- 
tinctive and distinguishing character of a great Irish bank, founded to 
promote the prosperity of this country. (Applause.) I believe the support 
we have received is such as completely to recognise the mode in which 
the directors endeavour to perform their duty in that respect. We shall 
continue, gentlemen, to do everything in our power to advance Irish 
interests; and I may tell you that we sometimes depart from the strict 
rules we apply to our English business in order to favour Irish interests. 
We, of course, do so with caution, but at the same time we feel it our 
duty to stretch a point when the object in view is the promotion of 
something in which this country is interested, and, as I have said, to do 
that we have departed a little from the strict and binding rules that, 
without exception, regulate the management of our English affairs. (Hear.) 
I hope the causes to which I attribute the prosperity of this bank during 
recent periods may long continue. I trust that this country will perceive 
the advantage which has been derived by the sister-country and by other 
nations from following a course of commercial enterprise, and devoting 
the great enterprise and talent which she possesses to the advance- 
ment of her material prosperity. I hope that the echoes 
of party discord, which are now becoming faint, will in course of time 
entirely die away, and that this country, so highly favoured by Providence, 
but hitherto so much abused by man, may take her place among the greatest 
nations of the earth. (Applause.) It will be a source of gratification to me, 
if at the close of my varied career, my name should in any way be connected 
with the prosperity of Ireland. (Applause.) I move the resolution which I 
read at the onset of these observations. 

eo a . R. Engledue seconded the motion, and the report was unanimously 
adopted. 

The Chairman intimated that Mr. J. F. Burke, one of the auditors, had 
resigned his office from pressure of private business, and there was power 
vested in the directors to fill up the vacancy; but they preferred leaving 
the matter entirely in the hands of the shareholders. 

Messrs. H. F. Slattery and P. B. O’Brien, the retiring auditors, were 
eligible, and offered themselves for re-election. 

Dr. Nugent moved the re-election of Messrs. Slattery and O’Brien, 
whom he complimented upon the efficient manner in which they had dis- 
charged their duties. He also moved that Mr. John Abraham, of Lime- 
rick, be elected auditor in room of Mr. Burke. 

Mr. J. Milo Burke, J.P., seconded the motion. 
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Mr. Fitzgibbon desired to know what stake Mr. Abraham held in the 
bank ? 

The Chairman replied that he held one hundred shares. 

Mr. Laurence Doyle, Enniscorthy, said that, although residing at a 
distance from Limerick, he could assure the meeting that Mr. Abraham’s 
merits, eligibility, and singular fitness for the office were well known to 
him and his brother shareholders. 

The resolution was put from the chair, and carried unanimously. 

Mr. Slattery returned thanks for his re-election, and explained the 
nature of the delicate duties of the auditors, in the discharge of which 
he must say they experienced great assistance from the directors and officers 
of the bank. 

Mr. O’Brien also expressed his acknowledgment for re-election. 

The Chairman, in moving a vote of confidence in the officers, said they 
were all animated with zeal for the interest of the institution, and 
performed their duties with assiduity. He wished to associate with the 
vote the name of Mr. Simms, the secretary, the best officer he had ever 
known. 

Mr. Brunker seconded the motion, and bore testimony to the exemplary 
conduct of the officers of the Dublin office, and particularly Mr. F. T. 
Power, J. P., the manager, who had succeeded in winning the entire con- 
fidence of the public, and thus promoting the interests of the proprietary. 
(Applause.) | 

Mr. Dockrell, of Kingstown, complimented the directors on the success 
they had achieved in bringing the bank unscathed through a period 
of enexampled difficulty, and expressed his high sense of the courtesy 
and efficiency of the officer of the Kingstown branch. 

Mr. John D’Arcy warmly supported the resolution, and said that the 
bank possessed officials second to none in the Kingdom. {fn Dublin Mr. 
Power had created a huge bank out of a branch, and was supported by very 
able colleagues. 

Mr. Edmond Smithwick, J. P., Mr. Bridgman, C.E., and other share- 
holders, called attention to the inadequate salaries paid to the officers. 

The Chairman said he was very glad to find that the shareholders 
thought so favourably of the conduct of the officers. He could assure them 
that merit would always find itself rewarded, and negligence be reproved, 
by the directors, who inculcated diligence and courtesy. They were well 
aware that efficient services could not be had, especially in these days, by 
penurious dealings with salaries, and they made it arule to revise the 
scale every year. Every gentleman in the service might depend upon it 
that if he deserved it he would be rewarded. (Hear, hear.) 

The vote vf confidence was then passed. 

Mr. Simms (secretary) returned thanks on his own and his brother 
officers’ behalf, and said that after a service of twenty-eight years he 
could safely say that no establishment could be represented by men 
animated with greater zeal and anxiety for the interests of the share- 
holders. (Applause.) 

The Chairman said the business of the meeting had now concluded, and 
he had to congratulate the shareholders upou the harmony which had 
characterised the proceedings. 

On the motion of Mr. Chambers, seconded by Mr. Carew, a vote of 
thanks was passed to the Chairman and Directors. 

The Chairman acknowledged the compliment, and the meeting was 
brought to a close. 
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THE LONDON FINANCIAL ASSOCIATION (LIMITED). 


Tue half-yearly meeting of this association was held on the 25th July, 
at the Cannon Street Hotel ; Mr. John Borradaile in the chair. 

Mr. Koch (the secretary) read the notice queaing Be meeting, and the 
following is the twentieth half-yearly report, with the balance-sheet pre- 
sented to the shareholders :— 

“The directors beg leave to present to the shareholders the annexed 
statement of accounts for the half-year ending the 30th June, 1873. The 
total liabilities amount, as will be seen by the accounts, to £246,405, but 
deducting the cash at bankers, £11,862, they will stand at £234,543 ; while 
the board have been able to make considerable advances say £27,775) during 
the half-year towards the improvement, completion, and development of 
various undertakings. In the last half-yearly report it was stated that 
the association was y aw interested in the securities of the Swansea and 
Carmarthen Railways Company; that a portion of the railway com- 
pany’s property, viz., the railway from Pontardulais to Swansea—had 
been sold to the London and North Western Railway Company for 
£310,000, to be paid on or before the 15th September next; and that a 
bill in Parliament to sanction this sale had been duly deposited. It was 
likewise stated that a further bill had been brought in, to give additional 
powers to the other section of the company’s lines—viz., Llandilo to Car- 
marthen, and to change its name to ‘The Central Wales and Carmarthen 
Junction Railway.’ The board are happy to inform the shareholders of 
the association that, after a strong contest, their efforts have met with 
success, that the bills have received the sanction of Parliament—and that, 
apart from the benefit the association will derive from the sale of the 
Swansea section, equal to about £150,000, which wil] greatly reduce the 
liabilities, the value of the remaining section from Llandilo to Carmar- 
then, in which the association is greatly interested, will be largely en- 
hanced. The association hold securities (as at date 30th June, 1873) to 
the nominal amount of £2,355,646 ; consisting of—debentures, £178,350 ; 
debenture stock, £469,171; Lioyd’s bonds, £41,575; preference shares, 
£541,637 ; preferred shares, £128,500; ordinary shares, £803,813; de- 
— shares, £192,600 ; total, £2,355,646. The amounts are distributed 
as follows :— 





| | 
Deben-| Pe “| pioya’s Prefer-| Prefer-| Ordi- | De- 


| ence red nary | ferred 
tures. | Stock. | Bonds. Shares. Shares. Shares. Shares. | 





Total. 




















In England in 12 railways aaa 288,412 | 12,000 | 147,258 | 60,000 | 386,440 | 110,600 {1,004,710 
» Wales ,, 7 pe 72,950 | 29,356 ... | 271,319 | 68,500 |159,713 | 82,000 | 683,837 
» Ireland ,, 4 ,, 161,404 | 29,575 | 32,300} ... y i: 246,339 
“ — companies (1) | 
other than railways... | 96,400 a ire 90,760 224,600 oe 411,7 
»» Foreign companies (1) | 
other than railways... 9,000 _ | . iad { 9,000 
1 
178,350 [169,171 | 41,675 | 541,637 pmene 803,813 | 192,600 2,856,646 














“ With respect to the property at Muswell Hill, the shareholders of the 
association were informed, in the last report, that arrangements had been 
made for opening the Alexandra Palace and Park to the public in the 
month of May, aud accordingly the formal opening took place on the 24th 
of that month, with a success which fully justified the belief that nothing 
beyond careful management was required to enable the proprietors to 
realise the high expectations that had been formed of its value. Unfor- 
tunately, within about a fortnight after the opening, the Palace was de- 
stroyed by fire. Had not this sad catastrophe occurred, the board believe 
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that this investment would have produced the most favourable results 
for all concerned. Immediately after the fire the directors of the Palace 
Company took steps to increase the capital of that company to the extent 
of £150,000 in first preference shares, which, with the amount to be 
received from the insurance companies, it was estimated would suffice to 
rebuild and equip the Palace in a style altogether equal, if not superior, 
to that which had been so calamitously destroyed, and to provide for neces- 
sary incidental charges. It is the intention of the directors of the Palace 
Company to commence the work of reconstruction immediately, and it is 
believed that in the course of twelve months the building will be com- 
pleted. The amount of the investment of the association in the above- 
mentioned property at Muswell Hill (which also includes 500 acres of 
freehold land) is now £252,780. The occurrence of this serious fire has, 
amongst other things, necessarily compelled the board—having regard 
also to the liabilities of the association—to postpone, for the present, the 
question of a dividend or bonus to the shareholders; and, in taking this 
view, the directors are supported by the opinion of eminent counsel, who 
has carefully considered all the circumstances. With regard to the rail- 
way securities generally, held by the association, the directors are of 
opinion that the measures introduced into Parliament, the tendency of 
legislation, and the increased traffic returns, are of such a nature as to 
materially improve the value of these securities, and to promote their due 
realisation. For the convenience of shareholders who may be unable to 
attend the half-yearly meeting, but who desire to be represented thereat, a 
form of proxy is enclosed, which, if approved, should be filled up, signed, 
and returned to the secretary of the association, forty-eight hours at least 
before the meeting.” 

. Balance-sheet, 30th June, 1873. 

Tr. 

Capital (in 38,490 shares, £30 paid) .. 9 ss. seen 
Liabilities, viz..—Loans and deposits, £114,375 ; bills payable 

£132,000; open accounts, £30. 7s. 9d. _— om ods 
Interest suspense account, for debenture and preference stock, 

received prior to 31st December last, on account of arrears 

of interest, £97,728. 7s, 8d. ; ditto for ordinary shares, in this 

half-year, £11,851. Os. 1ld.; ditto for sundry small 

amounts, £251. 5s. 5d. eee eee coe FRM vee eee 


£1,154,700 0 0 
246,405 7 9 


*109,830 14 0 








£1,510,936 1 9 





Cr. 
Assets, viz. :—Cash at bankers ... eas aoe ove one £11,862 0 6 
Bills receivable... _— = eee ove eee eee 500 0 0 
Sundry debtors, for amounts owing, £78,251. Os. 5d. ; 

less, balance at credit of ‘special suspense account,” 

£22,423. 14s. 10d. ee eee one eee eee eee 55,827 5 7 
Property belonging to the association (cost) oe eee 1,440,323 7 2 


represented by—Railway Companies’ {de- 
bentures, £72,950; debenture stock, £469,171 ; 
Lloyd’s bonds, £41,575; preference shares, 
£450,877 ; preferred shares, £128,500; ordi- 
nary shares, £579,213; deferred shares, 
£192,600 oa a oa eee -- £1,934,886 





Carried forward ... en eos £1,508,512 13 3 





"© This sum, when realised, will becarried to the credit of profit and loss aceount. 
+ (These securities—spread over about twenty-five railways and other undertak- 
ings in the United Kingdom—are all fully paid-up.) 
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Brought forward... £1,934,886 £1,508,512 13 3 
Other companies’ debentures, £105,400 ; do. pre- 
ference shares, £90,760 ; do. ordinary shares, 


ee as a de ; 420,760 
Total securities can £2,355,646 
Rebate account ... = sin ven pon a Si 2,423 8 6 








£1,510,936 1 9 


—_—___—______ 
TS 


Profit and Loss Account, from 31st December, 1872, to 30th June, 1873. 
Dr 


Rebate account at 3lst December, 1872 pom oe ‘ies £2,443 18 5 
Interest and discount... — il on eco eco 7,136 12 0 
Charges as under, viz.:—Directors’ fees, £500; salaries, 
£1,400; rent, housekeeper’s account, &c., £318. 17s.; 
auditors’ fees, £100; legal expenses, printing, postage, 
stationery, books, stamps, parcels, travelling expenses, 
messengers’ wages, and sundry disbursements, £574. 4s. 1d. 2,893 1 1 
£12,473 11 6 
I ANA 2 
Cr. 
Rebate account at 30th June, 1873... si iis oe £2,423 8 6 
* Interest, discount, commission, and transfer fees... ae 1,045 7 2 
Balance carried to special suspense account ... a ase 9,004 15 10 


£12,473 11 6 





The Chairman said :—Gentlemen, it would be more agreeable to my col- 
leagues and myself if we had been able to delay this meeting for a couple 
of months, as we should have been able to present the accounts under a 
more favourable aspect than they are at present; but that would have been 
delaying the meeting to a period when many of the proprietors would be 
absent from London, and in view of some of the occurrences since we last 
met, the directors thought it undesirable to delay the meeting beyond the 
period when it is usually held. We are to receive shortly a large amount 
that would materially alter the aspect of the accounts ; meanwhile, [ can only 
present them such as they are, by which you will see that the total liabili- 
ties amount to £246,000, and after the usual deductions, to £234,000. We 
have spent £27,000 odd during the Jast six months in the various under- 
takings in which you are interested. The bulk of that expenditure—the 
amount of £22,000—I need hardly say, has been on the Alexandra Palace, 
and the remainder has been on the various institutions in which you are 
interested. The next paragraph in the report is of a more encouraging 
nature; itrefers to a large sum of money that we shall come into posses- 
sion of in respect of the sale of the railway in which you are interested, and 
in order to carry out that object the association assisted the company in 
promoting two bills—one for the sale itself, and the other as conferring very 





* Nore.—The sum of about £17,000, accrued interest, expected to have been 
received in cash during the present half-year, will be discharged out of a fund, 
sanctioned by Act of Parliament, payable on or before the 15th September next, 
and will then be credited to this account. 
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important privileges on the remaining section of the line, which, whenever 
the time comes to realise them, will be greatly enhanced in value. In fact, 
any shareholder who knows the line from Llandilo to Carmarthen, 
knows it is a very important section of what will hereafter 
be a trunk line. The amount we shall receive will be about 
£150,000, somewhat less than I stated when asked the sum we were likely 
to receive. A large sum (£50,000) has been set aside under the Act of 
Parliament, until some arbitrators’ accounts are decided, so that that has 
diminished the total sum applicable to the creditors, and our share of the 
immediate payment has been pro tanto diminished. Out of the sum of 
£150,000 about £17,000 will be received as arrears of interest which 
should have come into the credit of the present half-year’s accounts. 
About £7,000 will go to recoup us for the expenses which we have been 
put to, £2,000 of which has been expended during the present half-year, 
and the remainder will be spread over debenture and preference shares 
which we hold in the company. Of course, gentlemen, the principal 
event during the last half-year has been the destruction of the Alexandra 
Palace. It is the more mortifying to the directors, as it must be to 
everyone concerned in the association, that it took place at a period when 
it had shown such signs of success that we might all have congratulated 
ourselves on the realisation of that asset in the way that this board have 
always anticipated ; but we have this consolation at least of knowing that, 
if the accident had occurred a week before instead of a fortnight after the 
opening, the success or otherwise of that concern would have been a 
matter of doubt. During the fortnight it was opened the greatest 
sympathy was felt for it by the whole of the North of London and the 
northern counties, and therefore, against the delay of about a year we 
must set the knowledge, which has hitherto been doubtful, whether it 
would be a success or not. I have not the slightest doubt on that sub- 
ject. The sympathy of the public was so great that we had no alterna- 
tive but to join in the reconstruction of the building. The people has 
treated it almost in the light of a public misfortune. That paragraph 
leads up to the one which has reference to the declaration of dividend. 
The fund from which we should do that is at present 
that of the accrued interest, which is invested in certain securities that 
certainly, in my opinion, whenever realised, will be applicable to a divi- 
dend. In view of the diminished value of our securities by the circum- 
stance to which I have alluded, and the fact of our having considerable 
liabilities, which may be wiped off to a great extent during the next half- 
year, we were advised it would not be advisable to entertain the question 
of dividend, and therefore we have not taken any steps to realise the 
securities, any delay in which will, no doubt, tend to enhance their value. 
I shall be very happy to answer any question, and meanwhile [ will pro- 
pose thatthe report and accounts now read be received and adopted. 

Mr. Power seconded the motion. 

Admiral Coffin proposed a resolution, restricting the action of the 
directors with regard to any amount of securities they might realise ; but, 
failing a seconder, when it came to be put to the meeting, it fell to the 
ground. 

After several questions had been asked and answered, 

Mr. D. Davis (of Southampton) spoke strongly in favour of the policy 
pursued by the board. He pointed out that by making small advances to 
unfinished railways and similar undertakings, the directors had enabled 
those works to be finished, and thus given them a market value which 
they would not otherwise have possessed. 

The Chairman, in reply to further questions, stated, that as regarded 
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the subscription for the new capital of the Alexandra Palace, in the event 
of the public not taking it all up, the London Financial Association had 
agreed to subscribe not more than £25,000 towards the capital. As to what 
the company was actually receiving upon the securities held, it was almost 
impossible to say, inasmuch as it varied at different times. As to whether 
the whole capital of the company was intact, of course it was a question to 
which it was very difficult to give an answer. He hoped it was, and he 
certainly was not going to say it was not. (Cheers.) 

Mr. Gruning, the chairman of the Alexandra Palace Company, 
answered the questions which more directly referred to that property. 
He said that the £22,000 referred to had been spent in furnishing the 
Palace and making preparations for its opening ; and he fully endorsed the 
remarks of the Chairman, that the success of the few days it was open was 
a most encouraging augury for the future, when the Palace has been 
rebuilt. He believed he underestimated the value of the land at Alex- 
andra Park when he put it at £1,000 per acre; and he believed that 
when the Palace was rebuilt and opened, holders of even the ordinary 
shares in the Palace Company would have a good investment for their 
money. As regarded consulting the surveyors of the different insurance 
companies, as soon as the plans of the Palace were received (which would 
be almost immediately), the surveyors of the different insurance companies 
would be consulted, and any proper alteration which they might suggest 
would be made, with the view of rendering the building one which could 
be readily insured. As regarded putting the work out to competition, that 
was a matter which had not yet come under the consideration of the 
Alexandra Palace board. With respect to an investigation as to the cause 
of the fire, he could assure the shareholders that a most rigid investigation 
had been made at the time the coroner held an inquest on the unfortunate 
man who was killed, but owing to the fire having commenced on the roof, 
it was almost impossible to arrive at any definite conclusion as to the 
origin of the fire. 

The motion for the adoption of the report was then put, and carried. 

On the motion of Mr. Davis, a resolution was passed to the effect that the 
advance to the Alexandra Palace Company be left to the discretion of the 
directors. 

The Chairman said the advance would not exceed £25,000, and probably 
would not be so much. 

On the motion of Mr. James Slater, the sum of £500 was voted to the 
directors as remuneration for the last six months, 

A vote of thanks to the Chairman and Directors closed the proceedings. 


PARR’S BANKING COMPANY (LIMITED). 


An extraordinary general meeting of the shareholders of the above com- 
pany was held at the office of Messrs. Buckton and Jeans, Warrington, on 
the 25th July. Present: R. A. Cross, Esq., M.P., chairman ; Lord Dela- 
mere, G. Greenall, Edward Greenall, B. Pierpoint, and S. F. Widdrington, 


Esqrs.; Mr. J. Dun, general manager; and Mr. William Johnson, sub- 
m 


er. 

Mr. Dun read the directors’ report; which was as follows :-— 

“The directors have had before them the audited balance-sheet of the 
company to 30th June, 1873, and they beg to report that the profits of 
the half-year, after providing amply for all bad and doubtful debts, have 
been very satisfactory. The directors recommend that for the half-year 
ending 30th June there be now declared an interim dividend at the rate 
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of 10 per cent. per annum, and a bonus from the profits of 24 per cent. 
per annum, both free of income-tax, and payable on or after 1st Augast. 
After providing for this dividend and bonus, a considerable surplus of 
profit is carried forward to the next account. The position and prospects 
of the business continue to be in every way satisfactory. A sub-branch 
has been opened at Sale ; and next month a sub-branch will be opened at 
Earlestown, and the Garston sub-branch will be converted into a daily 
branch. 

The Chairman moved the adoption of the report, observing that he had 
nothing whatever to add to it. Thanks to the care of the directors, the 
general manager, sub-manager, and all connected with the business of the 
company, its affairs were in a most prosperous state, and fully warranted 
the dividend which the directors recommended. 

Lord Delamere seconded the proposition, which was unanimously passed ; 
the Chairman remarking, in putting it, that the directors thought it wise 
and right that the shareholders should have the benefit of the bonus at 
the end of the half-year just closed, rather than keep it over till Christmas. 

Mr. Widdrington proposed: “ That, as recommended by the directors, 
there be now declared for the half-year ending 30th June, 1873, an interim 
dividend at the rate of 10 per cent. per annum, and a bonus at the rate of 
24 per cent. per annum, both payable free of income-tax at the bank, or 
at any of its branches, or at the house of Messrs. Glyn, Mills & Co., 
London, on and after 1st August, 1873.” 

Mr. G. Greenall seconded the proposition, which was unanimously carried. 

A vote of thanks was given to the Chairman, on the proposition of Mr. 
E. Greenall, seconded by Mr. Pierpoint. 

The Chairman, in acknowledging the compliment, said he hoped that so 
long as he was connected with the board of directors his duties would be 
as pleasant and agreeable as they had been on that occasion. 

This concluded the business. 





ENGLISH, SCOTTISH, AND AUSTRALIAN CHARTERED BANK. 


Tue fortieth ordinary general meeting of this bank was held on the 28th 
July, at the offices, 72, Cornhill; Mr. Stephen P. Kennard in the chair. 

Mr. Henry Moules (the secretary) read the notice convening the meeting, 
and the following report was taken as read :— 

“ The statement of accounts which the directors have to present to the 
proprietors, made up at the branches to 31st March, and in London to 
30th June last, shows an improvement in the business of the bank, the 
deposits and circulation having reached larger totals than at any former 
period. The profit and loss account, considering the low rates obtainable 
for money in the colonies, also exhibits a satisfactory result ; the balance, 
after providing for bad and doubtful debts, being £27,128. 7s. 8d. In 
accordance with the authority given to the directors at the meeting held 
on the 27th January last, they have to inform the proprietors that appli- 
cation has been made to the Treasury for a renewal of the charter and 
deed of settlement of the bank. The directors have the pleasure to report 
that all the leading Australian interests continue to be very prosperous. 
The following appropriation of the balance of £27,128. 7s. 8d. is recom- 
mended, viz. :—To the payment of a dividend at the rate of 7 per cent. 
per annum, free of income-tax, on £600,000, the paid-up capital of the 
bank, £21,000; to the reduction of bank premises and furniture 
accounts, £1,000; to the reserved fund, £3,500; leaving, to be carried 
forward, £1,628, 7s, 8d.” 
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LIABILITIES. 
Paid-up capital eee eee eee eee see ee ee £600,000 0 0 
—— vee _ eee eee eee eee see -» 1,161,293 17 5 
Bi yable and other liabilities . ove ae .- «= «212,408 15 9 
Cireulatzon * coe eee ove tee see ons -. 132,977 0 0 
Reserved fund a oe ~ ‘sei ane — nae 32,500 0 0 
Balance of profit from last half-year cee ove — ee 1,817 5 10 


Amount carried to profit and loss account ‘ain 42,037 0 8 





£2,183,033 19 8 
Pia 0 tase cea 

ASSETS. 
Bills receivable (including the estimated value of those overdue), 
loans on security, cash at banker's, &c. sila «. £1,855,244 6 5 
Specie and bullion ... eee oe wie oe ove 269,184 17 9 
Bank premises and furniture, £90,466. 9s. 3d. ; less written off, 
£31,861. 13s. 9d. eco eee sae cee eee ose 58,604 15 6 





£2,183,033 19 8 





Profit and Loss Account. 
Current expenses in Adelaide, Melbourne, Sydney, and sub- 




















branches ... on oan ao mee oon se eo £13,718 3 7 
Ditto in London, including directors’ remuneration and 

income-tax pr ve eee eco cee eae as 3,007 15 3 

£16,725 18 10 

Balance mr saa ‘in wii ese tod esa as 27,128 7 8 

£43,854 6 6 

Balance from Jast half-year non pon er a AR £1,817 5 10 

Amount brought down ... ai a ne wid om 42,037 0 8 

£43,854 6 6 











The Chairman—You will notice that in the statement-paper before you 
Mr. Hankey is put before you as chairman, and I have to apologise to you, 
and take the chair in his absence. However, it is of very little consequence 
who takes the chair, as there is very little to say in addition to what is in 
the report. We feel we can congratulate the shareholders upon the steady 
progress of the bank. If you look at what determines the ordinary business 
of the bank, the circulation, and the deposits, you will see they have both in- 
creased, Itistrue that the profits have not beenso large this half-year as last, 
but that isin a great measure owing to the low rate of money in Australia ; 
but the prospects of the bank, the ordinary working of the bank, are very 
satisfactory, and I hope they will be considered so by you, as they tend to 
a more satisfactory future. I daresay you will have noticed the telegrams we 
have lately had, showing that the rate of money is rising in the colony, from 
which we may hope that the business next half-year will be more profit- 
able. The last meeting was made special to get your consent to apply for 
a renewal of the charter. We have made the application, and at present 
we have noanswer. There is a great deal of delay in these official affairs, 
as you are all cognisant of, but we rather augur from the fact of no answer 
that it is favourable, because the Oriental Bank, which is in the same 
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position, have had their time extended, and we have very little doubt we 
shall have ours extended. Since we last met you will notice that one of the 
members of the board, Sir Charles Cooper, is no longer here. He was 
obliged to retire from ill-health. We regret his loss very much, but he 
was not able to come to the meetings. I think I have nothing further to 
say to you. I will proceed to read the resolution, and any information you 
may seek I will endeavour to give. I will move that the report and 
balance-sheet be received and adopted, and a dividend, for the half-year 
ending the 30th of June be made, in accordance with the recommendation 
contained in the report, at the rate of 7 per cent. per annum, free of 
income-tax, on the capital of £600,000. 

Mr. Botly seconded the motion. He thought they might congratulate 
themselves on the report, and also on the price of their shares, which he 
believed was equal to that of any of the banks. He believed there was no 
doubt as to the renewal of the bank’s charter, because they all knew what 
was wanted in all the colonies was capital, and this bank and many others 
had supplied capital for the working of the resources of the country, and 
therefore it would be suicidal to any Government to refuse a charter to 
any bank which had conducted its business in such a satisfactory manner 
as this bank had done, not only to its shareholders, but to the colonists 
generally. The colonists had now mineral resources, which were not 
formerly known to exist. The Government was offering greater facilities 
for the acquisition ofland. A friend of his, who had made his fortune in 
the colonies, told him that, if the Government had adopted the same 
principles some years ago, the colonies would now possess a million more 
inhabitants, and the value of the colonies would be several hundred mil- 
lions in advance of their present value. 

Mr. Morphett asked the general character of the securities in which the 
reserve fund was invested—whether foreign bonds or colonial bonds ? 

The Chairman—I can answer you very shortly. It is merged in our 
general capital. We do not specially invest it. We have carefully and 
anxiously considered it, and come to the conclusion it would be much 
better to let it merge in the general capital. It is dividend not divided. 

Mr. Morphett did not think a reserve so used was a reserve fund at all; 
but, the views of the directors being different, it was useless to urge any- 
thing against it, as probably the matter had been previously discussed at 
meetings of shareholders. He would ask whether they allowed for rebate 
for current bills not due—he had generally seen that in most bank ac- 
counts ? 

The Chairman—In London banks it is the universal custom, but in 
colonial banks some do and some do not. We began by not doing it, 
and so we go on. 

Mr. Morphett—These bank premises and furniture you have written off, 
so much ; I suppose that is for both countries. 

The Chairman—yYes; that is so. 

Mr. Morphett said Mr. Botly had taken a rather couleur de rose view in 
stating what might have been if a certain system had been adopted. Whoever 
was the colonial friend who might have instructed him that there would 
have been a million more inhabitants, he thought was “ wool-gathering.” 
He thought that emigration was very important, and he thought the Aus- 
tralian banks were powerful enough to put their heads together to concert 
some scheme to promote it. As to the Government giving them great 
assistance in that way, he did not think they could trust to it. 

Dr. Beattie thought it was not quite proper that the whole of the reserve 
fund should be used as the working capital of the bank. 

The Chairman—In the first place, with respect to the investment of the 
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reserve, it has been discussed amongst us several times whether we shonld 
do so or not. Our main object is to increase the profits of the bank, 
and we have thought it best to keep it part of the capital of 
the bank. If we invest it in other securities we should not be able to invest 
it at 7 per cent. It has always been in our minds, when it reaches 
a@ more important sum, that part of it might be invested otherwise. 
With respect to the rebate of bills, 1 may remind you that the accounts 
are made up to the 31st of March, and therefore I think it will show a dis- 
tinction between this and London banks. If there had been any important 
bad debts, no doubt we should have had a telegram, and therefore we may 
assume that these bills have run off. Then, with respect to the bank premises, 
I have the pleasure of telling you that we estimate our bank premises 
as decidedly worth more than they appear in the books for. We have 
written off, ever since the bank was established, £2,000 a year, and 
we have now reduced them considerably below their value. With 
respect to the London premises, I suppose the increase of value is nearly 
double what we gave for them, and at which they stand; and the same 
with regard to Sydney and other branches. We answer, unhesitatingly, 
we consider the bank premises worth more than what they stand at in the 
books, and there is really no need to write off any more. If we have erred, 
it is on the safe side. 

The motion for the adoption of the report was then put, and carried 
unanimously. 

Mr. Morphett—I have great pleasure in moving a vote of thanks to the 
Chairman. Although not very intimately acquainted with Mr. Kennard, 
I have known him by name a great many years, and indeed a worthy 
relative of mine has been his partner for many years. I do not see Mr. 
Elder here to-day, but I have known him for thirty years. I have great 
pleasure in proposing a vote of thanks to the Chairman and members of 
the board for their attention to our business, and the excellent manner 
in which they have managed the concerns of this company. 

Mr. Botly seconded the motion, which was carried nem. con. 

The Chairman—Gentlemen, we are extremely obliged to you for this 
expression of your confidence. I assure you our one object is to promote 
the benefit of the bank, and that you signify your approval is to us the 
reward we seek. We are very much obliged to you. 

The proceedings then terminated. 





CITY OF GLASGOW BANK. 


Tue thirty-fourth annual meeting of the City of Glasgow Bank was held 
within the Hall of the Glasgow Chamber of Commerce on the 2nd July ; 
Robert Salmond, Esq., of Rankinston, in the chair. The Secretary having 
read the advertisement calling the meeting, the annual report was submitted 
to the shareholders by Mr. Stronach, the manager, as follows, viz. :— 

“The directors, in terms of the contract, submit for the approval of the 
shareholders the thirty-fourth annual report on the bank’s affairs, along 
with the usual abstract of balances, as at 4th June last. The result of the 
year’s business is as follows :— 

“ The ‘reserve fund,’ or undivided profits, at the last annual balance 
amounted to £280,000. The balance brought forward from last year at 
the credit of profit and loss account amounted to £17,004. 15s. 4d. ; less 
income-tax, on dividend paid to shareholders, in accordance with the 
resolution of last annual meeting, £1,450; making the sum brought for- 
ward £15,554. 15s. 4d. The balance at the credit of profit and loss 
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account for the year ending 4th June last amounts to £114,734. 14s. 3d.— 
total, £130,289. 9s. 7d., making a grand total of £410,289. 9s. 7d. 

“From which the directors recommend—lIst, that a dividend at the 
rate of 10 per cent. per annum, free of income-tax, be declared, payable Ist 
August and 3rd February next, and amounting to £87,000.—2nd, that 
£20,000 be added to the reserve fund, making the amount £300,000.—3rd, 
that property account be further credited with the sum of £10,000.—4th, 
that the balance be carried forward at the credit of profit and loss account 
to next year, £13,289. 9s. 7d., making a total of £410,289. 9s. 7d. 

“* The directors have further to intimate that Mr. Robert Salmond now 
retires by rotation as an ordinary director, and being eligible, they re- 
spectfully recommend his re-election.” 


Abstract Balance-sheet, as at 4th June, 1873. 





LIABILITIES. 
Dr. 
Deposits at the head office and branches, including balances 
at the credit of banking correspondents he --- £7,685,169 4 9 
Bank notes in circulation in Scotland and the Isle of Man ... 896,180 0 0 
Drafts outstanding, due, or with a cuffency not eee 14 
days was 225,951 5 0 
Drafts accepted by the bank and its London agents ‘on account 
of home and foreign constituents... —- os 929,435 6 9 
Liabilities to the public ... £9,736,735 16 6 


Capital account, £870,000; reserve fund, £280,000 ; profit 
and loss, £130, 289. 9s. 74.—Total liabilities to partners... 1,280,289 9 7 





£11,017,025 6 1 








ASSETS, 
Cr. 
Bills of exchange, local and country bills, credit accounts, and 
other advances upon security .» £7,748,276 19 2 
Advances on heritable property, and value of bank buildings 
and furniture cme sie 216,363 17 11 


Cash on hand—viz., gold and silver coin and notes of other 
banks at head office and branches, £993,270. 6s. 11d. ; 
government stocks, Exchequer bills, railway and other 
stocks and debentures, and balances in hands of banking 
correspondents £2,059,114. 2s, 1d., making ... --- £3,052,384 9 0 





£11,017,025 6 1 





The Chairman, in moving the adoption of thereport, dwelt upon the in- 
creased amount of deposits, the addition to rest, the sum written off the 
building fund to the extent of double of that of last year, and to the general 
progress of the head offices and branches. Further he only referred to the 
terms of the report itself; which motion was seconded by William Taylor, 
Esq., merchant, Glasgow. 

James Milne, Esq., of Kinaldie, moved, and John Gillespie, Esq., W.S., 
Edinburgh, seconded, the re-election of Robert Salmond, Esq., as an 
ordinary director of the bank. 

Gilbert R. Tennent, Esq., Edinburgh, moved a vote of thanks to the 
directors, manager, and other officials of the bank, which was seconded by 
George W. Clark, Esq., merchant, Glasgow. 

A vote of thanks to the Chairman, ‘moved by Archibald Glen, Esq., 
Glasgow, and seconded by John Wilson, Esq., Glasgow, brought the 
proceedings to a close. 
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CONSOLIDATED BANK (LIMITED). 


Tue half-yearly meeting of the shareholders of this bank was held on the 
15th July, at the banking-house of the company, 46, Pall Mall, Manches- 
ter, Mr. Murray Gladstone presiding. 

The following are the report of the directors and balance-sheet, which 
were taken as read :— 

“The directors beg to submit to the shareholders the accounts and 
balance-sheet for the half-year ending the 30th June, 1873. After 
payment of all expenses, and making provision for bad and doubtful 
debts, there remains a net profit for the half-year of £44,328. Os. 5d., to 
which has to be added the balance from 31st December, 1672, of 
£6,045. 3s. 6d., making a total’available for distribution of £50,373. 3s. 11d. 
This sum the directors propose to apportion as follows :—To the payment 
of a dividend at the rate of 9 per cent. per annum free of income-tax, 
£36,000; to carry £8,875 to reserve fund (making, with £1,125 
added for interest, £10,000); and to carry forward to the next account 
£5,498. 3s. 11d.; making a total of £50,373. 3s. 11d. 

“ With the appropriation now suggested, and including the interest for 
the past six months, the reserve fund will amount to £85,000. Since the 
last half-yearly meeting the directors have to lament the death of their 
friend and colleague, Ivie Mackie, Esq. They feel assured that every 
proprietor will join with them in the expression of their sincere regret, at 
the loss of one who uniformly took a warm and active interest in promot- 
ing the sy, ers of the bank. The present premises in Pall Mall, 
Manchester, having become inadequate to the growing business of the 
bank, the directors availed themselves of the opportunity to purchase the 
freehold property knownas the Savings’ Bank Buildings, in King Streetand 
Pall Mall, to which they hope at no distant date to transfer the business. 

“ Responding to the representations made to them as tothe need of a 
bank in Hanging Ditch, Manchester, for the requirements of the corn and 
wholesale grocery and provision trades, which centre in that quarter, the 
directors in February last opened a branch there, naming it the ‘ Hyde’s 
Cross Branch.’ So far it has proved satisfactory, and the directors trust 
it will be increasingly supported by those trades for whose convenience it 
has been more particularly established. The dividends will be payable on 
Tuesday, the 22nd July instant.” 


Balance-sheet, 30th June, 1873. 


Dr. LIABILITIES. 

Capital paid up: 200,000 shares, £4 each ... ... «2 «.. £800,000 0 0 
Reserved surplus fund a4. oe oe ee ee 76,125 0 0 
Amount due by the bank on current, deposit, and other accounts 2,988,705 12 3 
Acceptances; ... eee eee eee ese one see eee 269,330 6 5 
Balance of profit and loss account, 31st December, 1872... ... 6,045 3 6 
Balance, being gross profits for half-year ending 30th June, 1873, 

after payment of interest to customers, and making provision 

for bad and doubtful debts —_.... ~~ a oe fe 69,895 0 7 





£4,210,101 2 9 


Cr. ASSETS. 

Investments in New Three per Cents and other government stocks £208,402 5 7 
Cash in bank, at Bank of England, and at call too ove wee = 854,029 5 
Bills discounted, loans, and other securities ... ... 9... «ss 2,981,773 9 2 
Bank premises, London... 2... ose ee nee nee Sees S50,752 5 OO 
Current expenses,London and Manchester... =... «302 = 15,143 17 IL 


£4,210,101%2 9 


SS 



















































Sheffield Union Banking Company 











Dr. PROFIT AND LOSS ACCOUNT. 
Current expenses, London and Manchester, income-tax, directors’ 
remuneration, &c. a ee ee eee 
Rebate on bills discounted not yet due sik. tien 5 eae an 10,423 2 8 
Proposed dividend, at the rate of 9 per cent. per annum ... —... 36,090 0 0 
Reserved surplus fund pe ee eee ee 8,875 0 0 
Balance carried forward to next account ‘aa ae ae te 5,498 311 
£75,940 4 1 
Sey sree 
Cr. 
Balance of gross profits brought down coo tee tee wee 69,895 0 7 
,g? Balance of profit and loss account, 31st December, 1872... _... 6,045 3 6 








£75,940 4 1 











The Chairman, in moving the adoption of the report and statement of 
accounts, said the directors considered that they were satisfactory. A com- 
parison of the accounts rendered now and those presented twelve months 
ago showed very distinctly that the bank was making satisfactory pro- 
gress in its business. There might have been drawbacks during the 
half-year to greater prosperity than had attended the business, but they 
were of a simple and usual character, and almost inseparable from a country 
like this, where competition and great changes were coutinually going on. 
There had been almost a continuous rise in the rate of the money market, 
and the average of the rate of interest during the last half-year exceeded, 
he believed, 44 per cent., which was certainly very unusual for so long a 
period as six months. The rebate on bills had to be taken at a time when 
the Bank rate was at 6 per cent.; that was so much off the profits, but 
it was a sort of “stand-by” to meet any similar high rate that might 
occur during the coming half-year. The whole of the transactions showed 
that the —— both in London and Manchester had acted with great 
prudence. (Hear, hear.) The net profit for the half-year was £44,328, 
against £38,745 for the corresponding half of last year ; and the dividend 
proposed was 9 per cent., against 8 last year. The question of the reserved 
fund had occupied the attention of the directors, and as their business was 
steadily increasing, they thought it prudent to increase the reserve, in order 
to show the public that they regarded the rules of prudence which were 
observed in other well-conducted establishments of a similar description. 
After referring in feeling terms to the death of the late Mr. Ivie Mackie, 
and the loss the board had thereby sustained, the Chairman formally 
moved the adoption of the report and statement of accounts. 

Mr. C. J. Kennard seconded the resolution, which was carried 
unanimously. 

. A dividend of 9 per cent. per annum was declared ; and votes of thanks 
to the Chairman and the officers of the bank terminated the meeting. 








SHEFFIELD UNION BANKING COMPANY. 


Tue following is the report of the directors of this bank, presented to the 
shareholders at their thirtieth annual general meeting, held at the Cutlers’ 
Hall, Sheffield, on the 17th July, 1873 ; William Smith, Esq., of Barnes 
Hall, in the chair :— 

“ The directors have to report that, after payment of the expenses of 
management and of the income-tax, making provision for bad and doubt- 
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ful debts, and presenting to the officers of the bank a gratuity of 10 per 
cent, on their respective salaries, the profit for the year just ended is 
found to be £20,433. 10s. 5d. Of this the shareholders have already re- 
ceived, as half-a-year’s dividend, at the rate of 10 per cent. per annum, 
the sum of £7,500; and the directors now declare another at the same rate, 
£7,500, with a bonus of 3s. per share, orl} per cent., £1,875, 
leaving a balance of £3,558 10s. bd. to be added to the ‘Surplus 
Fund.” It will be in the recollection of the shareholders that, 
in their last report, the directors took power to set aside £10,000 of this 
fund, ‘for the purpose of covering any loss that might arise from recent 
failures,’ and they did so; but, as this has proved to be in excess of what 
was required, they have replaced £2,000 to the surplus fund, the state of 
which is now as follows :—At 30th of June, 1872, it amounted to £32,940 
19s. 11d. ; less then voted to the directors, £500, leaving £32,440. 19s. 11d. ; 
add, as now explained, £2,000, and the above balance of £3,558. 10s. 5d. 
= £5,558. 10s. 5d., making a total of £37,999. 10s.4d. The dividend now 
declared is payable on and after Monday next, the 21st inst., and warrants 
will be sent out to the shareholders. On the 1st January last your direc- 
tors opened a branch at Rotherham, and the result of its operations is 
very satisfactory. They have to report the same of the branch at Retford, 
and of the agency at Penistone. ‘Lhe increasing business of the bank re- 
quiring increased means, the directors have it in contemplation to repeat the 
operation so successfully carried through two years ago—viz., the issue of 
2,500 additional shares at £16 per share—and, at the same time, to bring 
the bank under so much of ‘ The Companies Act of 1862’ as makes it a 
body corporate, and restricts the liability of shareholders (selling out) to 
one year, in place of three years, as at present. But as this requires 
certain formalities to be observed—amongst them the holding of two 
special general meetings of shareholders—the directors refrain from now 
saying more on the subject. In accordance with the provisions of the 
deed of settlement, all the directors now go out of office, and it is for this 
meeting to elect their successors.” 


General Balance-sheet, June 30th, 1873. 


ASSETS. 
Cash and bills on hand, and balances due to the bank ... ... £542,752 9 6 
Freehold premises ose aoe ail a ae ae 4,725 0 0 


£547,477 9 6 


LIABILITIES. 

Capital, 12,500 shares at £12 wis a an .. £150,000 0 0 
Deposits and balances due by the bank ... eee “ --- 842,602 19 2 
Profit for the year ... ose ~~ ‘i ant on mt 20,433 10 5 
Surplus fund eco ose eee oe av oe Por 34,440 19 11 


£547,477 9 6 


Messrs. William Smith, John Brown, Francis E. Smith, GeorgeBassett, 
and Joseph Hallam, were re-elected directorsfor the ensuing year. 





NATIONAL BANK OF LIVERPOOL. 


Tue following is the seventeenth report of the directors of the National 
Bank of Liverpool (Limited) :—“ The directors of the National Bank of 
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Liverpool (Limited) now present to the proprietors the seventeenth report 
for the half-year ending 30th June, 1873. The following are the duly 
audited accounts of the bank :— 

ASSETS. 
Cash in hand and at bankers... .. oo cee (coe cee 6 6SNTO MER BG CS 
Due to the banx on bills discounted, loans to “customers, ete. 1,133,380 2 10 
ee ae ee ee ee ee ee 83,000 0 0 





Total assets ... ... ...£1,886,741 17 4 
ania tates ae 


LIABILITIES. 
Due by the bank on yee and current accounts, etc. ... £827,796 2 5 
Acceptances ... ... - << se ee ek ae | She 19,546 5 6 





Total liabilities to public ... ... ... £847,362 7 11 
Capital paid up, £450,000; reserve fund, £63,000; rebate at 
6 per cent., £6,048. 5s. 11d.; profit and loss, £20, 331. 3s. 589,379 9 5 





£1,386,741 17 4 
PROFIT AND LOSS ACCOUNT. 
Balance from last half-year .. -- £2,796 19 9 
Balance from half-year ending 30th ‘Tune, 1873, afver writing 
off bad accounts, and providing for doubtful debts, 
£92,820. 1s. 1ld.; less rebate at 6 per cent. on current 
bills, £6,048. 5s. 11d. see tee tee tee tte tee eee 17,534 3 9 





£20,331 3 6 








The above accounts show a net profit for the half-year of £17,534. 3s. 9d., 
to which must be added £2,796. 19s. 9d., brought forward from last 
account, making together £20,331. 3s. 6d. available, which the directors 
have applied as follows :—To an interim dividend of 9s. per share, free of 
income-tax, being at the rate of 6 per cent. per annum, £13,500; to 
profit and loss new account, £6,831. 3s. 6d.; total, £20,331. 3s. 6d. The 
directors regret to report Mr. Wm. Keates’ ‘resignation of his seat at the 
board, in consequence of his having ceased to reside in Liverpool.” 





THE NATIONAL BANK OF NEW ZEALAND (LIMITED). 


Tue following is the report presented to the shareholders at the first 
ordinary general meeting of this bank, held at the City Railway Terminus 
Hotel, Cannon Street, London, on the 29th July :—“ In accordance with the 
articles of association it is the duty of the directors to submit a statement 
of accounts to 31st March last. The figures are to a great extent formal, 
as they have reference to the first few months only of the bank 
being open for business in London. The directors are gratified to report 
that the subscription list for the 33,333 shares reserved for New Zealand 
was quickly filled up. Applications were received for 41,719 shares, and 
the allotments, in consequence, had to be relatively reduced, They - were 
distributed among 847 applicants, and the company now consists of above 
1,600 members. Mr. Burues, the inspector and general manager, arrived 
in New Zealand on the 15th of February, and proceeded at once to make 
arrangements for commencing business. The necessary notice has been 
given of application to the Legislature of New Zealand for an Act autho- 
rising the issue of notes in the colony, and for general purposes. The 
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arrangement made with the directors of the Bank of Otago, for the transfer 
of their business to this bank, has been approved by their shareholders ; 
but information has not been received of the business having been taken 
over, and your directors are in consequence still without advice of the 
amount to be paid in terms of the agreement. The directors have every 
reason to believe that prudence has been, and will be, exercised in re 

to the accounts taken over ; and while the liquidation on behalf of the Bank 
of Otago will proceed without interruption, to the great advantage of its 
shareholders, your bank will step into a going business with which Mr. 
Burnés expresses himself well satisfied. r. W. S. Grahame, one of your 
directors, who, at the cost to himself of much time and trouble, has 
rendered invaluable service in the establishment of the bank ir New 
Zealand, has not yet returned, but his advices speak very oncouragingly 
of its future prospects. The headquarters of the bank in the colony 
have been established at Wellington. Branches have been opened at 
Auckland and Christchurch, in addition to those of the Bank of Otago 
which will be taken over. Requisitions have been received for the opening 
of establishments in other parts of the colony, and the banking require- 
ments of those districts are being considered. The directors, in view of a 
payment to the Bank of Otago being shortly required, have thought it 
advisable to make a call of £1 per share, of which due notice was given. 
After paying current expenses, the balance at credit of profit and loss 
account, on 3lst March, was £1,102. 5s. 9d., which the directors recom- 
mend shall be carried forward to credit of profit and loss new account.”’ 


Balance-sheet to 31st March, 1873. 
Dr. 
Capital—£2. 10s. per share paid on 66,667 shares allotted in 


London, £166,667. 10s.; 10s. per share paid on 33,33 
shares allotted in New Zealand, £16,666. 10s. ... 


Deposits, and other securities in London .. 
Profit and loss balance 


Cr. 
Cash in hand, and at bankers in London .. 7 _ 
Bills discounted, loans, current accounts, and other securities 
Preliminary expenses .. oe a 
Expenses forwarding officers to New Zealand 


PROFIT AND LOSS ACCOUNT. 

Dr. 

Charges, including rent, salaries, office expenses, and directors’ 
remuneration nuk mi sie 

Balance carried down ... 


Cr. 
Gross profits in London 


Balance 





-- £183,334 0 0 


12,939 0 9 
1,102 5 9 


£197,375 6 6 


£6,192 8 5 
187,486 11 10 
2,736 17 7 
959 8 8 


£197,875 6 6 


£3,172 19 2 
1,102 5 9 


£4,275 411 


£4,275 411 


£4,275 4 11 


A AS CT 
£1,102 5 9 


ee —— 
ee 
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MIDLAND BANKING COMPANY (LIMITED). 


TuE following report was presented to the shareholders at the twentieth 
ordinary general meeting of the above company, held at the Great 
Northern Station Hotel, Leeds, in the county of York, on Thursday the 
31st July 

“The "inten have the pleasure to submit to the shareholders the 
accompanying balance-sheet, and statement of profit and loss, for the half- 
year ended the 30th June, 1873, examined and certified by the auditors of 
the company. The paid-up capital has been increased to £296,575, and 
the reserve fund to £44,303, by further payments upon the issue of 5,000 
shares, authorised in September last, which have been fully subscribed for 
upon the terms offered. The few calls in arrear will, when paid, increase 
these items to £300,000 and £45,000, respectively. The jcapital of the 
company now consists of 15 000 shares of £100 each, held by 756 share- 
holders. The directors have recently purchased, upon favourable terms, 
the old-established banking business of Messrs. Saxton Brothers, at 
Market Drayton, where a branch of this company was commenced on the 
19th May last, with satisfactory results. Including the balance brought 
from last account, the gross profits for the half-year, after making provi- 
sion for bad and doubtful debts, were £50,454. Us. 2d.; and deducting 
therefrom interest paid or due to customers, and all the current expenses 
of the bank, there remained a disposable balance of £20,521. 4s. 2d. The 
directors being of cpinion that the purchase of the Market Drayton busi- 
ness should be entirely provided for out of the profits of the half-year, 
have appropriated £4,0U0 for that purpose. They recommend a dividend 
at the rate of 8 per cent. per annum, free of income-tax, which will 
absorb £10,500; and that the balance of £7,021. 4s. 2d., which includes 
rebate on bills discounted but not due, be carried forward to next ac- 
count. Since the last meeting of the shareholders, Isaac Jenks, Esq., and 
Joseph Wilson Buckley, Esq., duly-qualified sharebolders, have, at the 
invitation of the directors, joined the board, and the confirmation of these 
appointments is recommended. The dividend will be payable on the 
6th August next.” 

Balance-sheet, 30th June, 1873. 

Dr. 
Capital paid up eos * eee oes oe _— £296,575 0 
Reserve fund ... poe 44,303 0 
Current and deposit accounts, and other Hiabilitics oe 1,336,140 19 
Profit and loss: balance brought from last account, 

£2,887. 18s. 7d.; gross profit for the half-year, after mak- 

ing provisien for bad and doubtful debts,£47,566. 1s. 7d. 50,454 0 2 


£1,727,472 19 11 


Cr. 
Cash on hand, with agents, and at Bank of sa es £170,827 
Freehold and copyhold premises, and bank fittings .. eco 17,047 
Purchase of business at Market Drayton ee 3,000 
Bills and promissory notes discounted, and other advances to 

customers ae 1,506,666 
Current expenses, including ‘salaries, rents, &e., ™ “at head 

office and branches, agency charges directors’ remunera- 

tion, &c. eee 11,665 12 11 
Interest paid or “accrued on current and deposi accounts, 

ne eee eee tee eee eee ooo 18,267 3 1 


£1,727,472 19 1) 
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PROFIT AND LOSS ACCOUNT. 
Current expenses, as above ... ee ses mn ove £11,665 
Interest paid or due to customers ose ese ove ° 18,267 
Purchase of business at Market Drayton int — pen 3,000 
Dividend of 8 per cent. per annum ... 10,500 
Carried forward to profit and loss new account: rebate on 

bills not due, £3,276. 7s. 6d.; unappropriated profit, 

£3,744. 16s. 8d. eve eee ooo eee ove eee 7,021 4 2 


£50,454 0 2 

Pest Si Ea 

By unappropriated profit from last account . £2,887 18 7 
Gross profit for the half-year, after nei provision “for bad 

and doubtful debts ... 9... i 47,566 1 7 


£50,454 0 2 





MANCHESTER AND COUNTY BANK (LIMITED). 


THE following are the report and balance-sheet of the directors of the 
Manchester and County Bank (Limited), presented to the shareholders 
at the half-yearly ordinary general meeting, held on the 25th July, at 
the Memorial Hall, Albert Squar e, Manchester :— 

“The directors have pleasure in presenting to the shareholders the 
annexed statement of accounts for the half-year ending 30th June, 1873, 
on reference to which it will be seen that, including the balance of 
£4,161. 5s. 9d., brought forward from the previous half-year, there is now 
a net profit of £66, 975. 19s. 5d. to be appropriated. Of this amount the 
directors propose to add £15,000 to the reserve fund, which will thus be 
raised to £300,000—to pay a dividend at the rate of 123 per cent. per 
annum, which, together with provision for income-tax, will ‘absorb 
£42,004. 14s.—to apply £5,000 in reduction of property account—and to 
carry forward £4,971. 5s. 5d. to the profit and loss account of the present 
half-year.” 

Balanee-sheet, 30th June, 1873. 

Dr. 
Capital, being £15 per share on 44,000 shares ... sai .-- £660,000 
Reserve fund aa me 285,000 
Lodgments on current and deposit accounts, &e. _ .-. 4,349,204 
Rebate of bills on hand... wa 19,417 
Profit aud Loss Account :— Balance from. 31st December, 1872, 

£4,161. 5s. 9d.; net profit for the half-year (as below), 

£62,814. 13s. 8d. tee eee eee vee eee eee 66,975 5 


£5,380,597 15 3 


Cr, 

Bills of exchange, loans, credits, cash on hand, and with 

bankers, &c. ie te ew ie re jas ... £5,344010 9 O 
Bank property “ ae ie oat bee a + 86,587 6 38 


ee a ee 


£5,380,597 15 3 


Profit and Loss Account—81st December, 1872, to 30th June, 1873. 


Dividend of 18s. 9d. om put and haere for income-tax . £42,004. 14 0 
Reserve fund - - 15,000 0 0 


Carried forward .., ‘ we» = £57,004 14 0 














Munster Bank. 





Broughtiforward ... ove -- £57,004 14 0 

To property account ne ae ee BA es ‘i 5,000 0 0 
Balance carried forward ... ia <a ‘sat pa ne 4,971 5 5 
£66,975 19 5 

Balance, 31st December, 1872 ... ons £4,161 5 9 


Gross profit tor the half-year, after making provision ‘for bad 
and doubtful debts, £78,990. 18s. 6d.; less expenses ‘at head 
office and branches, and directors’ and ‘auditors’ remuneration, 
£16,086 4s, 10d... scence, testes wees tsi«iG,B 13 8 





£66,975 19 5 
eereesR ERTS 








THE MUNSTER BANK. 


SussomveEp is the report of the directors of the Munster Bank (Limited), 
for the half-year ending 30th June, 1873 :— 

“The directors have to report that the ” aoe profits for the half-year 
ending 30th June, 1873, are £71,483. 9s. 6 

“ After providing for interest on aeun and public accounts, charges, 
salaries, and rebate on bills not at maturity, a balance remains of 
£20, 846. 5s.4d. To this isto be added £15,251. 8s. 4d., balance from 
former account, making an available total for payment of dividend of 
£36,097. 13s. 8d. 

“The directors propose to pay a dividend for the half-year at the rate of 

12 per cent. per annum (free of income-tax), which with interest on new 
capital, and £1,500 set apart as provision for bad debts, will amount to 
£17,791. 8s. Td., leaving a balance at credit of undivided profits of 
£18,306. 5s. 1d. to be carried to next account. 
» © The directors have the gratification of reporting that the entire new 
issue of shares was promptly taken up by the shareholders, and that this, 
and the exceptionally heavy demands for money by the farming class 
during the spring, have but slightly affected the deposits of the bank.’ 


Statement of Account at 30th June, 1878. 








Dr. 
Capital subscribed £1,000,000.—Paid up _— one -» £336,413 0 0 
Due on deposit and current accounts”... os ae « 2,016,755 8 6 
Due on seven-day bills... ons “ae ove eee one 15,115 ll 2 
Reserve fund eee oe see ee see eee soe 70,000 0 0 
Premium on new shares... one one es — “— 61,413 0 0 
Prorit aNd Loss. 
Balance from former account (after payment of 10 “ cent. 
bonus to officers)... on eos 15,251 8 4 
Gross profits for six months “ending 30th June, 1873 a aan 71,483 9 6 
£2,586,431 17 6 
ee 
Cr. 
Cash on hand and at bankers... eee se -- 209,213 1 8 
Government and other convertible securities eS a gin 109,931 1 4 
Bills discounted and due on current accounts ... wi ee 2,186,877 9 2 
Bank premises and furniture oe ove ote ie a 34,273 1 2 
Interest paid and due on deposits... eon = Be: ue 28,456 5 8 
Charges, salaries, rents, &c. oni nai seb “ ni 17,680 18 6 





£2,586,431 17 


for) 
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PROFIT AND LOSS ACCOUNT. 
Dr. 

Interest paid and due on deposits eee see _ w» £28,406 
Charges, salaries, &c., at head office and branches _.... a 17,680 
Rebate on bills not at maturity ... mn — on or 4,500 
Provision for bad debts... ae <n ae aie ae 1,500 
Dividend at 12 per cent. a one seo eos yee 15,750 
Interest at 5 per cent. on new capital _.... ose ° aot 541 
Balance carried forward... < ane one o a 18,306 


~ 


wmooonan 


£36,734 17 10 

Cr. ; 
Balance from former account (after payment of 10 per, cent. 
bonus to officers) ... id £15,251 8 6 


Gross profits for six months ending 30th June, 1873... x 71,483 9 4 


£86,734 17 10 


Balance carried forward ... pa sam re ‘ ‘a £18,306 5 1 





Reports in Anticipation of Meetings. 


Lonpon aNnD Sourn Western Banx.—Annexed is the report of the 
London and South-Western Bank (Limited), to be presented at the ordi- 
nary general meeting, on Tuesday, August 12 :—“ The directors have the 
pleasure to submit to the proprietors their report for the half-year ending 
June 30 last. It will be seen by the following statement of accounts that 
the gross profits for the half-year, after making a provision for bad and 
doubtful debts, and including balance brought forward from the last 
account, amount to £25,214. 18s. 4d., and, after deducting charges for ex- 
peuses, interest paid, etc., there remainsa net disposable balance of £8,712. 5s. 
The directors recommend the payment of a dividend at the rate of 6 
per cent, per annum, free of income-tax, which will leave a balance of 
£3,726. 17s. (including £1,478. 2s. 6d. for rebate on bills not matured) to 
be carried forward to profit and loss new account. The dividend will be 
payable at the head office, or at any of the branches, on and after August 19 
next,” 

Nortn Eastern Banking Company.—The directors of the North- 
Eastern Banking Company (Limited) have issued their second report, to 
be submitted at the half-yearly ordinary meeting at Newcastle-on-Tyne, 
on Friday, 1st August. We extract as tollows :—“The directors are glad 
to be able to report that the business of the company is increasing in a 
most satisfactory manner. During the past half-year branches have been 
opened at Houghton-le-Spring, Amble, and Chester-le-Street, with favour- 
able results in each case. The statement of accounts shows an available 
balance of profit, after payment of all expenses, with the usual allowances 
for depreciation and rebate on undue bills, amounting to £7,387. 16s. 1d., 
equal to £6. 3s. 1d. per cent. per annum upon the ordinary capital paid-up. 
As this compares with 4 per cent. per annum for the previous half-year, it 
cannot but be regarded as encouraging. The directors recommend that 
£6,500 be paid out of these profits by way of dividend for the half- 
year, at the rate of 3s. 3d. per share, free of income-tax, being equi- 
valent to £5 8s. 4d. per cent. per annum; and that the balance of 
£887. 16s. 1d. be added to the previously undivided profit of. £756. 2s. 8d., 
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making a total of £1,643. 18s. 9d. to be carried forward. As the deposit 
business of the company is increasing steadily, the directors do not at 
present think it expedient to add to the paid-up capital by making any 
further calls. In response to the circular issued to all the members of the 
company on the 18th February, 277 shareholders have deposited £4 per 
share upon 4,523 shares, in anticipation of future calls to the full amount 
payable in terms of the prospectus.” 

Lonpon anp Provinciat Banx.—The directors of the London and 
Provincial Bank (Limited) have issued the annexed report, to be presented 
at the ordinary general meeting on Saturday the 2nd August :—* The 
directors have pleasure in submitting to the shareholders the half-yearly 
statement of accounts and balance-sheet to the 30th of June last. The 
gross profits for the half-year, after making provision for bad and doubtful 
debts, and including the amount brought forward from last account, are 
£30,925. 16s. 9d. ; and, after deducting all current expenses, income-tax, 
directors’ remuneration, auditors’ fees, and interest to customers, there 
remains a balance of £11,468. 16s. 3d. The directors recommend that this 
amount be appropriated in the following manner, viz. :—£4,984. 0s. 8d. to 
the payment of a dividend at the rate of 9 per cent. per annum, free of 
income-tax ; £500 on account of purchase of Messrs. Walters’ business ; 
£1,500 to the reserve fund; £500 in further reduction of freehold and 
leasehold premises account; £1,883. 8s. ld. to rebate on bills; and 
£2,101. 7s. 6d. carried forward. During the half-year, 1,665 new shares 
have been created. in accordance with the articles of association, and 
issued exclusively to customers and others living in the neighbourhood of 
the branches, with the view of strengthening and extending the business 
connection. The premium received on these shares, amounting to 
£3,185. 2s. 6d., has been carried to the reserve fund. Referring to the 
announcement in last repert, that the directors had entered into arrange- 
ments for the purchase of the business of Messrs. J. and W. Walters, 
of Pembrokeshire, they have now the pleasure to report that their favour- 
able expectations have been realised ; the full benefit, however, does not 
yet appear, owing to the exceptional expenses incident to the transfer, all 
of which have been charged against the income of this half-year. New 
branches have been opened, at Woolwich in January last, and at East- 
bourne on 30th June; at the former a very satisfactory business has 
already been obtained, and the directors look to a similar result from the 
latter, when a reasonable time has elapsed. It is proposed that the divi- 
dend be payable on and after the 8th August.” 





> 
— 


Hanhing and Cummercial Pat. 


‘lux Court of Chancery has been greatly occupied during the 
past month by the suits of Parker v. Lewis and Gray v. Lewis, 
both of which arise out of arrangements made for floating 
Lafitte and Company, Limited. Decrees in favour of the plain- 
tiffs in both suits were made by the Vice-Chancellor Malins, 
under the following circumstances :—Lafitte and Company was 
brought out in December, 1865, mainly ae the exertions of 


Major Kitson, then a director of the Ottoman Financial Associa- 
tion and the International Contract Company, both of which were 
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in difficulties. Notwithstanding these embarrassments, the Inter- 
national Company agreed to take 40,000 shares, paying £5 on 
each, and the Ottoman Financial to take 35,000 shares on the 
same terms. Neither company was in funds to do this, but they 
arranged with Sir Joseph M’Kenna, Mr. Harvey Lewis, Mr. 
Henshaw, and other directors of the National Bank, to discount 
the International Company’s notes to the extent of £200,000, 
applying the proceeds in payments of £5 each on all shares 
applied for by that company or its nominees. Nomoney was to 
leave the bank coffers, the purpose of the arrangement being 
simply to enable the bank to certify to the Stock Exchange that 
enough shares had been applied for and paid upon to insure a 
quotation. This was done, but the panic was close at hand, 
and Lafitte and Company went into liquidation, in the course 
of which these facts were elicited. The plaintiffs in Gray v. 
Lewis, who were shareholders in Lafitte and Company, sued the 
National Bank, and certain directors of the other companies, to 
recover the losses they had incurred, alleging that they had 
been induced to take up shares by a contrivance which they 
described as fraudulent, The Vice-Chancellor gave judgment 
in their favour, and an appealtwas in contemplation, when the 
bank consented to a compromise, under which they were to pay 
£230,000 and costs. The bank, in its turn, commenced the suit 
of Parker v. Lewis, in which three of its directors, who 
had been most active in making this disastrous bargain 
with Lafitte and Company, were made defendants, on 
the ground that they had been guilty of gross breach 
of duty to the bank, of which they were directors, 
and for which they were trustees. In that suit they relied 
greatly upon the decree in Gray v. Lewis, but the defendants 
contended that it ought not to be used against them, as they 
had only forborne from appealing on the understanding that the 
bank alone would bear the burden which it had voluntarily 
assumed. They applied for and obtained leave to proceed 
with the appeal, which was heard before Parker v. Lewis was 
disposed of. The Lords Justices reversed the Vice-Chancellor’s 
decision, saying that the plaintiffs had come to the wrong court, 
in a wrong way, and with no cause of action inany court. The 
whole arrangement was a mere trilateral device for the purpose 
of deceiving the Stock Exchange, to which the National Bank 
was a party, and upon which, consequently, it could have no 
right to sue. They therefore reversed the decree in Gray v. 
Lewis, and though Parker v. Lewis has not been formally dis- 
posed of, it may be assumed it will be treated in the same 
manner. The entire litigation presents a most remarkable and 
edifying diversity of judicial opinion. 
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The Governor and Company of the Bank of England have 
obtained an injunction against Austin Byron Bidwell, restrain- 
ing him from proceeding with an action to recover possession of 
certain bonds and other securities, said to have been purchased 
with the proceeds of the great Bank forgeries. 

In the suits instituted for the administration of the estate 
of the late Sir Robert Harvey, of the Crown Bank, Norwich, 
the Lords Justices have sustained Lord Romilly’s order in favour 
of the members of the Stock Exchange, who claim a very large 
sum for differences payable on the sudden closing of the de- 
ceased’s speculative account, under circumstances with which our 
readers are familiar. Their lordships held the brokers justified 
in closing at once, and entitled to prove for the losses incurred. 
The Lord Chancellor, sitting as Master of the Rolls, has given 


the brokers leave to attend the proceedings in the administration 
suit at their own expense. 

In Dunken v. Hill, the plaintiffs were also stockbrokers, and 
had received instructions to carry over the defendants’ account 
till the settlement on the 29th of July, 1871. Before that day 
the plaintiffs failed, and all open transactions were closed at the 


price of the day, an event which increased the defendants’ lia- 
bility from £1,600 to £6,000. The Court of Exchequer Cham- 
ber, reversing the decision of the Court below, held that the 
defendants were only liable for the smaller sum, as a man can- 
not take advantage of his own wrong or default to the prejudice 
of another. 

Robarts v. Hail was a somewhat singular Chancery suit. Two 
married ladies of the name of Hall kept their banking account 
with the plaintiffs, Messrs. Robarts, Lubbock and Company. In 
March last a sum of £1,601. 10s. was by mistake credited to the 
wrong Mrs. Hall, who subsequently drew out £1,470. The 
mistake was discovered; the plaintiffs credited the right Mrs. 
Hall with the money, and applied to the defendant to repay the 
sums she had received through the mistake. They alleged that 
they had ascertained that the money so drawn out had been 
invested in a market-garden at Eltham, and they therefore 
sought to charge this property with the repayment, and to 
restrain the defendant and her husband from dealing with it. 
Vice-Chancellor Malins appointed a receiver of the rents and 
profits pending the litigation. 

In Fisher v. Liverpool Marine Insurance Company, the Court 
of Queen’s Bench, by a majority of one, decided that the in- 
surance slip usually given by underwriters pending preparation 
of a formal policy, has no legally binding effect between the 
parties, though the underwriters are bound in honour to execute 
the policy. e decision proceeded on the ground that the 
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contract is void for want of compliance with the Stamp Act. Mr. 
Justice Blackburn, on the other hand, held that giving the slip 
amounted to an undertaking to prepare a policy with reasonable 
skill and diligence, and that for such neglect the defendants 
were liable. 

The same point crept up in a different form in Re the Albert 
Average Association, on an attempt to fix Messrs. Muirhead, 
Parkes, and Company, of Leadenhall Street, as contributories, 
they having, some years ago, effected an insurance for £1,500, 
their claim upon which was settled up in July, 1868. The 
Lord Chancellor held that under the rules, the Albert Average 
was an unregistered Mutual Marine Insurance Company, and 
that any one who became a member remained so until he had 
given ten days’ notice in writing of his wish to withdraw. It 
was then objected that there was no evidence of membership, 
as no stamped policy had ever been issued, and previous decisions 
established that the Court could not look at an unstamped copy, 
which the liquidator had tendered in evidence. Lord Selborne 
said he was bound by the previous decisions to dismiss the ap- 
plication with costs. 

In Cator v. Great Western Insurance Company, the Court of 
Common Pleas held that underwriters were only liable for 
damage actually sustained by 449 packages of tea covered by 
their policy, and that they were not answerable for the lower 
price which the rest of the cargo fetched, owing to the suspicion 
of purchasers that they might have been injured. 

Re New Zealand Kapunda Gold Mining Company, a contract 
was entered into for the sale of the mine which the company 
was to work, and 4,000 paid-up shares were to be issued to the 
vendor or his nominees in part payment. This was done, but 
by mistake the contract was filed after the shares were issued, 
and not before, as required by the Companies Act. The Lord 
Chancellor was therefore asked to rectify the register, by remov- 
ing the names, and permitting them to be registered now that 
the contract had been filed. His lordship granted the application, 
but said that had the applicants known of the mistake before 
issuing the shares, it would have been almost impossible to 
grant them relief. 

The importance of strictly observing this statutory require- 
ment has been demonstrated in Re Savarone Mining Company, 
formed with a capital of £50,000 in £5 shares, £3,200 of which, 
by the articles of association, were to be issued to the vendor, 
M. Thierry, as fully paid up. M. Thierry presented ten of these 
shares to his solicitor, Mr. Pritchard. Unfortunately for him, 
it turned out that no contract had been filed. Vice-Chancellor 
Wickens and the Lords Justices in succession held that the 
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statement in the articles of association was not such a contract 
in writing as would satisfy the statute. The case was a hard 
one, but they must hold Mr. Pritchard liable with costs. 

Inve New Zealand Quartz-crushing and Gold-mining Company, 
the Vice-Chancellor dismissed with costs a winding-up petition 
presented by the holder of paid-up shares, who represented the 
company as being in a very bad state. His Honour said that 
though the concern had been unfortunate, it might work its way 
back to success, and, at any rate, it ought not to be wound up 
on i — petition of a gentleman whose shares were 
fully paid. 

At his last sitting in the “‘ European’”’ Arbitration, Lord West- 
bury gave some important decisions, which limited space com- 
pels us to notice very briefly. In Harman’s and Pratt’s cases, 
the assured had contracted with a company whose business by 
@ succession of amalgamations became vested in the European, 
each amalgamator in turn undertaking to discharge the liability 
of its predecessors in the chain. His lordship held that the 
policyholders could prove against all in succession, until they 
had received 20s. in the pound. 

On somewhat similar grounds, his lordship sustained the 
claim of two ladies, named Burns, to prove against the 
English Widows’ Fund, and not against the European. And 
in several instances where shareholders had transferred 
shares to men of straw when evil days were coming, the learned 
arbitrator set the transfers aside, saying that every transferring 
shareholder impliedly stated that his transferee was a fit, proper, 
and solvent person. If the directors had negligently or other- 
wise registered as transferee a person whom the transferor 
must have known to be improper and insolvent, he should in- 
variably set the transfer aside, as neither the general law nor 
the companies’ deeds of settlement permitted transfers to be 
made for the mere purpose of escaping liability. 

In the “ Albert” Arbitration, Mrs. Clegg, of Oldham, had 
effected several policies with the Western Life Assurance Society, 
of which in 1856 her son became the local agent. Thencefor- 
ward all payments were made through him, to whom a notice 
of amalgamation with the Albert was sent in 1865 ; but he never 
informed his mother of this, and she continued to pay premiums 
as before. The Western Society’s liquidator contended that there 
was a novation, as the son had acted as his mother’s agent ; but 
Lord Cairns said there was no ground for such a contention, 
and allowed the proof against the Western Society. 

Among points in Bankruptcy, we may note that of Ex parte 
Thorne. The Lords Justices held that no creditor can sign a re- 
solution in favour of liquidation, after that resolution has once 
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been registered. In ex parte Cobb, a proof of debt was struck out, 
the creditor’s claim having been bought up by the debtor's 
brother-in-law at 10s. in the pound, their lordships saying 
that composition arrangements must be made with bond fide 
intent to benefit all creditors equally. In re Stride, the National 
Provincial Bank received sundry cheques amounting to £863. 14s. 
on the 12thof June, drawn by the debtors, and forwarded 
to London for collection. In accordance with the usual mode of 
dealing between the parties, the debtors gave their cheque for 
the aggregate amount, which was returned, when presented 
through the Clearing House, marked “ Orders not to pay.”? Mr. 
Registrar Hazlitt therefore ordered the sundry cheques which 
this large one represented to be given up to the bank, saying 
that he failed to see on what ground the debtors’ trustee could 
claim to retain them. 


a 
—_> 





LIVERPOOL MERCHANTS AND THE CHEQUE SYSTEM. 


On the 9th of July a numerously attended and influential meeting of 
merchants, brokers, and traders of Liverpool was held in the offices of 
the Chamber of Commerce, Brown’s Buildings, for the purpose of. con- 
sidering the desirability of substituting for the present system of cash 
gens a system of payments by cheques combined with daily clearances. 

he chair was occupied by Mr. Bernard Hall, the chairman of the Chamber 
of Commerce, The requisition presented to the chairman to call the 
present meeting having been read, 

The Chairman said he wished to say that this was not a meeting of the 
Chamber of Commerce. It was a general meeting of the merchants of 
Liverpool, convened by the requisition they had just heard read. When 
he received that requisition, so extensively and so influentially signed, he 
could not hesitate one moment in calling this meeting to discuss the sub- 
ject. He would mention that the matter a few years ago was taken up by 
the Chamber of Commerce, and very favourably received by the bankers 
of Liverpool, and he trusted the result of the present meeting would be 
not only to confirm but to organise a system of payment by cheque. The 
object of the meeting was to establish a payment by cheque and clearing 
house system similar to that in usein London. It had been found to work 
there with the greatest possible advantage both to the commercial community 
and to the bankers. The advantages of such a system were very obvious. 
It was a great lessening of labour both to the payer and to the payee; it 
would avoid the inconvenience of sending large bundles of notes from one 
office to another in discharging liabilities, and the consequent risk of 
doing so. (Hear, hear.) The system had already been established in 
some of the larger provincial towns, and he believed with very great 
advantage. It would prevent to a very great extent the large lock-up of 
notes, which were kept in cash-boxes for the purpose of saving the bank 
commission. It would also be a great economy to the bankers themselves, 
in his opinion, because it would place more money in their own tills, 
instead of having it locked up in an insecure way in the cash-boxes of 
different merchants in town. (Hear, hear.) What nominally stood in 
the way of paymerit by cheque was the bank commission. But he thought 
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the bank commission was not the only way, nor did he think it was the 
most convenient or the most economical way, of remunerating the banker. 
(Hear, hear.) ; 

Mr. Thomas Baring, jun., moved the following resolution :—“ That this 
meeting deems it desirable, and pledges itself, to use every effort to bring 
about, at as early a date as possible, the substitution of a system of pay- 
ment by cheque, combined with the daily clearance or clearances between 
the local banks, in place of the faulty and inconvenient method of cash 
payments at present prevailing in Liverpool.”’ (Applause.) He said the 
system was convenient, safe, and in every way to be recommended. The 
requisition had been so largely signed, and the meeting was so large, that 
he thought they might conclude that there was a general desire on thé 
part of the Liverpool merchants to efface what was really a blot on the 
constitution of their business life, and to do away with a system of pay- 
ment which was really more nearly allied to the old barter system of their 
forefathers. (Hear, hear.) The merchants could not fail to see the 
advantage of the new system, not only in their general transactions, but 
it would avoid the great risk which was frequently run in conveying large 
sums of money from office to office and to the banks. Another point from 
which to view the question was that the number of embezzlements was 
extraordinarily large. Persons through whose hands large sums of 
money passed were subjected to great temptations, and not only cashiers, 
but also those who convey the money from place to place. A great deal of 
this would be obviated by the adoption of the cheque system. (Hear, 
hear.) He believed the chief obstacle in the way of this reform was the 
disinclination of the community to join in any action which might be hos- 
tile to the banking interest. The bankers, although they might not 
acknowledge that the change would be to their advantage, were willing to 
give their representations a fair consideration, and as far as he could 
ascertain he believed they would put no obstacle in the way. The trans- 
actions of business between Liverpool and the manufacturing districts was 
one of great importance, and if the resolution he had proposed was passed, 
it was the part of the brokers to urge their constituents not to burden 
them with notes and coin, but to take advantage of the banking facilities 
which the change would give them for payment by cheque. He would 
remark that it was of no use their passing resolutions, and theorising on 
the advantages of the one system over the other, unless they were prepared 
to act, and to act in concert. (Hear, hear, and applause.) Of course 
every man would have to make his own special arrangements with his 
banker, and all they could do as a meeting was to appeal to the bankers to 
make their charge for banking as light as possible. (Hear, hear.) In the 
matter of clearances, of course, when the cheques multiplied, the bankers 
would have to establish clearances perhaps two or three times a day; at 
any rate, he thought it would be as well to ask them to give one a day— 
at, say, a quarter-past three o’clock in the afternoon. 

Mr. H. W. Gair seconded the resolution. He said the subject before 
the meeting was one of great importance, and one in which he took a deep 
interest. He detailed his commercial experiences in London, New 
Orleans,and New York, in allof which the cheque system was universal, 
and where its working gave the highest satisfaction to the commercial 
communities. He continued that it might be objected that the system of 
business in Liverpool was different from that in other places, and that a 
system which suited other places did not suit Liverpool. In London 
merchants had very large balances ; in New Orleans the banks were banks 
of issue, and allowed no interest on their deposits; while in New York it 
was hard to find any difference between it and: Liverpool, for it was the 
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exact counterpart, and it could not be contended that the business of 
Liverpool was of a nature that differed so essentiaily from that of other 
places, that the system which was found to‘work advantageously and 
beneficially there would not be very useful here. (Hear, hear, and 
applause.) The great obstacle was asserted to be the commission of 
3} per cent. A charge of any commission was very objectionable, but a 
charge of 4 per cent. was absolutely prohibitory. The proper principle 
for the remuneration of the bankers was to pay them, if necessary, an 
annual payment. In other places the mere use of the deposit was found 
to be a sufficient remuneration to the bankers, and he believed it would 
eventually be thecase here; but if it was necessary to make an arrange- 
ment with them to make an annual payment, he thought the commer- 
cial community would be quite willing to pay such a charge as would 
be necessary for the bankers to make. Another obstacle was the dis- 
inclination which people had to use cheques. There was a feeling that 
if a debt was due, and the creditor received in return for his receipt 
a cheque which turned out to be worthless, his property was jeopardised, 
and there was a feeling that a useless cheque might be given in ex- 
change for a delivery of goods; and there was no doubt that there was 
a general feeling in Liverpool of distrust of cheques. He considered, 
however, that in the case of the person paying a debt with a worthless 
cheque, that he had then given a written acknowledgment of his in- 
debtedness, and was none the less free from indebtedness; and in the 
case of an order for the delivery of goods, an hour or two would suffice 
to ascertain whether the cheque was good, and during that time goods 
to any extent could not be removed from any warehouse. It had been 
stated that there was not much opposition to be anticipated from the 
bankers in introducing the system. It was the apathy they had shown 
themselves, and the difficulty there always was in removing fixed habits 
that stood in the way. (Hear, hear.) This meeting was called to endea- 
vour to arouse a general feeling in the community of the necessity of 
introducing and having amongst them a system which prevailed in so 
many other places, and which was found so very successful in every place 
where it had been tried, and he had great pleasure in seconding the reso- 
lution moved by Mr. Baring. 

The resolution, on being put to the meeting, was carried unanimously. 

Mr. C. P. Melly moved the following resolution :— That acopy of the 
foregoing resolution be forwarded to the several local banks, and that 
their co-operation be invited in carrying out the desired alteration in the 
cash-payment system.’”’ He thought this was the resolution. They could 
not do without their banks, and unless the bankers seriously considered 
the whole question in the most liberal point of view, he was afraid it would 
not be carried out at all; but he believed that they had arrived at a period 
when Liverpool banks would not be behind those of Glasgow, Manchester, 
and especially London. (Hear, hear.) Speaking of the manner in which 
business was conducted in Liverpool at present, he said, in the offices 
bank-notes and cash were thrown about in the most reckless way. (Hear, 
hear.) It ought to be their ambition to have their business conducted 
properly and in order, which was certainly not the case just now. He con- 
sidered that the cheque system would be productive of much good, and 
said it was hoped that the bankers would arrange their accounts in such a 
way that the reform might cost next to nothing, because it must be really 
small in order to induce people to go into it. (Hear, hear.) 

Mr, Clark, in seconding the motion, said the benefits which would result 
from the change would be saving of time, security, and economy of capital. 
The obstacle really to the success of this movement was that no satisfac- 
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tory plan, or admitted to be satisfactory by the bankers, had as yet been 
devised to give them fair remuneration if the bank commission were 
abolished. What they had to do, if this movement was to be successful, 
was to show to the bankers that the adoption of the change would so in- 
crease the number of banking accounts, would so swell the amount of 
capital at their hand for purposes of profit, that it would be worth their 
while to undertake the change; and if it should turn out that the profit 
would not be sufficient to remunerate them, then the merchants would 
pay them a sum in lieu of the commission. (Hear, hear.) 

a some remarks from Mr. Mocatta, the resolution was carried unani- 
mously. 

The Chairman remarked, with regard to what took place in 1867, that 
there were twelve bankers conferred with on the subject. Six of them signi- 
fied their concurrence in anything that might be proposed reasonably by 
the commercial community, and the other six stated that they then charged 
no commission whatever. (Hear, hear.) 

On the motion of Mr. Mocatta, seconded by Mr. W. P. Sinclair, the 
following resolution was unanimously passed :—‘‘ That a committee be 
formed, consisting of the following gentlemen, for the purpose of con- 
ferring with the local banks and conveying to them the resolutions of this 
ineeting, and for attending to any detail that may be necessary in bringing 
the wishes expressed in those resolutions to a practical result—viz., Mr. 
Bernard Hall, Mr. Thomas Baring, jun., Mr. Alex. Gordon Brown, Mr. 
Charles Clark ; the following gentlemen also to be asked to act on the com- 
mittee—Mr. J. Charlton Jones (President of the Cotton Brokers’ Asso- 
ciation), and Mr. Wm. Harpin (Vice-president of the General Brokers’ 
Association).” 


A vote of thanks to the Chairman concluded the proceedings. 


2 
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TENDERS FOR BILLS ON INDIA. 


TenvEeRS for £700,000 in bills on India were received on the 2nd July 
at the Bank of England. The amounts allotted were—to Calcutta 
£239,000, and to Bombay £130,000. The minimum price was fixed, as 
before, at 1s. 103d. on all Presidencies. 'Tenders at that rate were received 
in full. The average rate on Calcutta was 1s. 10:252d., and on Bombay 
1s. 10'25d.—The tenders for £700,000 in bills on India were received on 
the 16th July, at the Bank of England. The amounts allotted were—to 
Calcutta, £60,000; and to Madras, £1,100. The minimum price was 
fixed, as before, at 1s. 103d. on all Presidencies, and tenders on both 
Presidencies at 1s. 104d. will receive in full. These results show a 
further diminution in the demand for means of remittance to the East. 
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BANKING AND FINANCIAL MOVEMENTS. 


Mr. George Forbes, chief cashier of the Bank of England, having 
resigned on account of ill-health, Mr. Frank May has been appointed to 
that post, and Mr. S. O. Gray is to be deputy chief cashier, in succession to 
Mr. May. Mr. Forbes, who has resigned as above, is the son of the late 
Dr. Forbes, Professor of Humanity in King’s College, and one of the 
ministers in Old Aberdeen ; and brother to Dr. Forbes, the present Pro- 
fessor of Oriental Languages in Aberdeen University. Mr. Frank May, 
his successor, was formerly of Bristol, being the son of Mr. Henry May, 
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who was for many years sub-agent of the Bristol branch of the Bank of, 
England. 


Messrs. Batrp AND THE LATE WesTERN Banx.—The case at the instance 
of the liquidators of the Western Bank against the Messrs. Baird to 
establish the liability of the latter, as directors, for the debts of the bank, 
has now beon settled, after being incourt for many years. The liquidators, 
in announcing the settlement tothe shareholders of the bank, say they 
have resolved to abandon the long-pending actions against the Messrs. 
Baird’s trustees, upou the footing of each party paying their own costs. 
“And as these actions were, we may say, the only bar to the winding- 
up of the bank, we will thus be enabled very shortly to divide the 
available funds on hand, and to make you the final return of from £3 to 
£4 per share.” 


At the last half-yearly meeting of the Court of Proprietors of the Bank 
of Ireland, a dividend of 6} per cent., free of income-tax, was declared for 
the half-year ending 24th June last. The Rest Fund of the bank now 
amounts to £1,076,000. 

The tedious task of liquidating the affairs of the London Bank of Scot- 
land (Limited) has at last been completed, and at a meeting of the share- 
holders on the 16th July, the liquidators presented their final report. A 
dividend of 2s. per share on the shares now existing was agreed to, and 
this will be the last payment which the shareholders will receive from any 
source. It was mentioned that the total loss to the shareholders by the 
failure of the bank has been about £100,000. 

The directors of the West of England and South Wales District Bank, 
at their meeting in Bristol on the 11th July, resolved to recommend a 
dividend for the last half-year at the rate of 4 per cent. per annum, with a 
bonus of 1 per cent. per annum, together equal to 10 per cent. per annum, 
free of income-tax. This is 2 per cent. above the dividend of the corres- 
ponding half of last year. The dividend and bonus will be payable on and 
after the 18th inst. 


The Wilts and Dorset Banking Company have declared a dividend of 10 
per cent. per annum and a bonus of 10 per cent. per annum (together £1 
per share), as in previous years. 





The report and balance-sheet of the Adelphi Bank (Limited), of Liver- 
pool, for the half-year ending 30th June, has been issued. The gross 
profits amount to £10,677. 9s., to which must be added the balance, 
£557. 1s. ld., brought forward from last half-year, making a total of 
£11,234. 10s. 1d. From this has to be deducted the cost of management, 
interest on deposits, d&c., £5,643. 12s. 9d.,leaving a balance of £5,590.17s.4d., 
which the directors recommend should be carried forward and dealt with 
during the ensuing half-year. 


Baroness Burdett Coutts and Mr. Coulthurst (senior partner in Coutts’ 
Bank) have, says the Hour, each contributed the munificent sum of £15,000 
towards the formation of a widow and orphan fund for the benefit of the 
employes of that establishment. 


The Jersey Joint-Stock Bank, which suspended payment on the 3rd July, 
was established in 1847, and was often called “ The Methodist Bank.” It 
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derived this appellation from the fact that one of the objects of its forma- 
tion, as declared in its regulations, was to assist in paying off the debts, 
existing and prospective, on the French Wesleyan-Methodist chapels in the 
island, on condition that the trustees of the chapels did not issue notes 
payable to bearer under the guarantee of the chapel trust. A certain 
«mount per share was to be paid annually to those chapels whose trustees 
agreed to this condition, and bound themselves. to aid in circulating the 
notes of this bank. It was formed of 2,000 shares of £10 each, and there 
are at present about 190 shareholders. Public confidence is strong as to 
the integrity of the directors, and a general opinion exists that all claims 
will be paid in full. It is expected that the bank will be re-established on 
a different system. 


& 
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MONTHLY CHRONOLOGY. 


July 2.—The prisoners Noyes, G. Bidwell, A. B. Bidwell, and G. Mac- 
donell, are committed for trial for committing forgeries on the Bank of 
England, amounting to upwards of £100,000. 

2.—Meeting of the City of Glasgow Bank, when a dividend at the rate 
of 10 per cent. per annum is declared. 

2.—The Cortes of Madrid vote the Bill granting the Government ex- 
traordinary powers. 

3.—The new Atlantic Telegraph Cable is successfully laid. 

3.-—The Germans begin to evacuate the French territory. 

3.—Suspension of the Jersey Joint-Stock Bank. 

3.—Opening of the steam tramway from Lisbon to Cintra, in Por- 
tugal. 

5 Wreck of the steamer “ City of Washington,” Inman line, on the 
Gull Rock Bar, on the coast of en Scotia. 

5.—Three shocks of earthquake felt at Buffalo, in the United States. 

5.—The Shah of Persia leaves England for Paris, where he arrives on 
the following day. 

7.—Duel between M. de Cassagnac and M. Ranc, on the Luxembourg 
frontier, in which both were wounded, the latter being disabled. 

8.—Féte at Versailles in honour of the Shah of Persia. 

9.—The Union Bank of London declares a half-yearly dividend of 15 
per cent, per annum, making 20 per cent. for the year. 

9.--Mr. Richard’s motion on International Arbitration is carried in the 
House of Commons, by a majority of 98 to 88. 

9.—Meeting of Liverpool merchants in favour of the cheque system. 

9.—Issue of £1,520,000 Hight per Cent. Western Extension Certificates 
of the Atlantic and Great Western Railroad Company, at 94. 

10.—The Bank of England lowers its rate of discount from 6 per cent. 
(to which it was reduced on the 12th June) to 5 per cent. 

10.—Prince Bismarck ceases to be a member of the Prussian Cabinet, 
Herr Von Balan being appointed Prussian Secretary for Foreign Affairs. 

10.—New Italian Ministry, under the presidency of Signor Minghetti, 
is sworn in at Rome. 

11.—Betrothal of H.R.H. the Duke of Edinburgh, second son of 
Queen Victoria, to the Grand Duchess Marie, only daughter of the Emperor 
of Russia. 

11.—Prospectus issued of the Globe Telegraph and Trust Company 
(Limited), with a capital of £3,000,000. 

11.—Issue of £200,000 Four per Cent, Debentures, by the New Zealand 
Government. 
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11.—Issue of £127,000 of Eight per Cent. First Mortgage Debenture 
Bonds of the Lisbon Steam Tramways Company, at par. 

12.—The National Bank of Belgium reduced its rate of discount from 
6 to 5} per cent. 

12.—At Melbourne the rate of discount is raised to 6 per cent. 

12.—Prorogation of the Italian Parliament. 

12.—Several shocks of earthquake in various parts of Italy. 

12.—Grand performance at the Paris Opera, in honour of the Shah of 
Persia. 

13.—The Imperial Bank of Russia raised its rate of discount from 5! 
to 63 per cent. for advances on securities. 

14.—Issue of $3,000,000 Seven per Cent. Bonds of the New Orleans, 
Jackson, and Great Northern Railroad Company, vnd $3,000,000 Seven 
per Cent. Bonds of the Mississippi Central Railroad Company. 

14.—Insurrection in Carthagena, in Spain. 

15.—Meeting of the City Bank, London, which declares a dividend at 
the rate of 10 per cent. per annum. 

15.—Issue of £220,000 Six per Cent. Bonds of the Island of Prince 
Edward, at the price of £104. 15s. 

15.—Don Carlos enters Spain, and issues a proclamation to the Carlist 
volunteers. 

16.—Meeting of the London and Westminster Bank, when a dividend 
is declared for the half-year of 6 per cent. per annum, with a bonus of 
7 per cent., making a distribution at the rate of 20 per cent. per 
annum. 

16.—Baronetcy conferred on Sir Sydney Hedley Waterlow, Lord Mayor 
of London (gazetted July 29) ; and Mr. Alderman Thomas White and Mr. 
Frederick Perkins, Sheriffs of London, received the honour of knighthood. 

16.—Mr. Watson is re-elected chairman of the Krie Railway Company. 

17.—The Bank of England rate of discount is reduced from 5 to 4} per 
cent. 

17.—Meeting of the London Joint-Stock Bank, when a dividend for tlic 
half-year at the rate of 15 per cent. per annum is declared. 

17.—Meeting of the Alliance Bank, when a half-yearly dividend at tlic 
rate of 7 per cent. per annum is declared. 

17.—Meeting of the Central Bank of London, which declares a dividend 
of 8 per cent. per annum. 

17.—Annual meeting of the Sheftield Union Banking Company, when a 
dividend of 10 per cent. anda bonus at the rate of v3 per cent. per annum, 
is declared. 

17.—Promulgation of the New Spanish Constitution, which declares 
that the Spanish nation shall be composed of the States of the Peninsula 
and the adjacent islands. the possessions of Cuba, Porto Rico, the Philip- 
pines, and Fernando Po forming two territories. 

18.—Death cf Sir David Salomons, Bart., M.P. for Greeuwich, aged 76. 
He was one of the original founders of the London and Westminster 
Bank, of whom he was the last survivor. 

18.—Meeting of the Sheffield and Hallamshire Bank, when a half-yearly 
dividend is declared at 10 per cent., making 14 per cent. for the year. 

18.—Annual meeting of the North and South Wales Bank at Liverpooi, 
when a half-yearly dividend at the rate of 10 per cent. per annum ix 
declared. 

18.—Coronation of King Oscar, and his consort, Queen Sophia, in the 
cathedral of Drontheim, in Norway. 

18.—Resignation of Seiior Pi y Margall’s ministry at Madrid, and a 
new ministry is formed under the pie: ideucy of Sehor Salmeron. 
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19.—Dr. Wilberforce, Bishop of Winchester, aged 68, is killed by a fall 
from his horse. 

19.—The Bank of Belgium reduced its rate of discount to 5 per cent. 

19.—The Shah of Persia leaves Paris for Genoa. 

20.—Death of Lord Westbury, who was Lord Chancellor from 1861 to 
1865, aged 73. 

20.—Capture of the town of Igualada, in Spain, by the Carlists under 
Don Alphonso. 

21.— Meeting of the Birmingham Town and District Banking Company ; 
dividend at the rate of 10 per cent. per annum declared. 

22.— Meeting of United Discount Corporation, when a dividend at the 
rate of 6 per cent. per annum is declared. 

23.—Mr. Gladstone’s adhesion to the principle of extending household 
suffrage to counties is publicly stated in the House of Commons. 

23.—The Cheque Bank is opened. 

24.—Bank rate reduced to 4 per cent., the Bank of England return 
showing the proportion of reserve to liabilities to be 49} per cent. 

24.—Meeting of the National Bank in Dublin, when a dividend at the 
rate of 10 per cent. per annum is declared. 

24.— Lord Westbury’s funeral in Great Northern Cemetery, Southgate. 

24.—Death of Lord Wolverton, senior partner in the banking firm of 
Messrs. Glyn, Mills, Currie & Co., Lombard Street, aged 77. 

24,—The Shah of Persia arrives at Turin. 

25.—Issue of the New Egyptian Loan of £32,000,000; price of issue 
841, and interest 7 per cent. 

25.—Funeral of Dr. Wilberforce, Bishop of Winchester, at Wood 
Lavington, near Petworth, Sussex. 

25.—Terms of New Commercial Treaty with France published. 

25.— Great fire in Baltimore ; damages «stimated at 600,000 dollars. 

28.— Meeting of the English, Scottish, and Australian Chartered Bank, 
when a dividend at the rate of 7 per cent. per annum is declared. 

29.—Meeting of the National Bank of New. Zealand; the balance at 
credit of profit and Joss account, £1,102, is to be carried forward. 

29.—-Prorogation of the French National Assembly. 

31.—Meeting of the Midland Banking Comyany at Leeds; a dividend 
at the rate of 8 per cent. per annum is declared. 

31.—Bank rate of discount reduced from 4 to 3} per cent. 

[On the 4th June, the Bank rate of discount was raised to 7 per cent., 
vhich fact was omitted in Jast month’s Chronology. | 
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MERCANTILE SUSPENSIONS. 
July 3.— Jersey Joint Stock Bank. 
4.—Messrs. Chas. Barber and Company, Lloyd’s and Gracechurch 
Street ; liabilities small. 
10.— Messrs. A. Tappenbeck and Company, Liverpool ; liabilities about 
£500,000. 
11.—Meesrs. Swallow and Son, carpet manufacturers and woollen spin- 
ners, Dewsbury ; liabilities £100,000. 
20,.— Mr. Eddy, of Ottawa, in Canada; liabilities about £250,000. 
24.—Messrs. Robert Scheibler and Company, London; liabilities 
£170,000, assets about £150,000. 
25. "—Mr. J. M. Watson, Halifax, W. I. merchant ; liabilities £40,000, 
25.—Mr. Nelson Davis, of Montreal ; liabilities £120, 000. 





La 
— 











762 


BANKING OBITUARY. 

Cuitman.—On the 29th June, at Ravenscourt Park, Hammersmith, 
London, Edward Chilman, late of the London Joint-Stock Bank, 69, Pall 
Mall, aged 66, after six months of acute suffering, which he bore with 
exemplary fortitude. 

MarsHatt.—On the 30th June, at his residence, Amersham House, 
Beckenham, Kent, Matthew Marshall, Esq., in his 83rd year. He was in 
the service of the Bank of England 54 years, for 29 of which he held the 
appointment of chief cashier. The deceased gentleman retired in 1864. 

ReE1p.—On the 1st July, at 33, St. Stephen’s Road, Bayswater, London, 
John Reid, Esq., late, and for 40 years, agent of the Bank of England at 
Manchester, in his 83rd year. 

WuitwE.t.—On the 8rd July, at Gold Hawk House, Shepherd’s Bush, 
London, in his 86th year, Charles Thomas Whitwell, Esq., formerly of the 
Bank of England, from which he retired in 1863, after 57 years’ service. 

Wittiamson.—On the 16th May, at Sandhurst, Australia, David 
Williamson, Esq., manager of the Bank of Victoria, Sandhurst, second 
son of the late Stephen Williamson, surgeon R.N., of Anstruther, 
Scotland, aged 45. 
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THE LATE LORD WOLVERTON. 


Tue death of this nobleman, who was the senior partner in the banking 
firm of Messrs. Glyn, Mills, Currie & Co., of Lombard Street, took place 
at his town residence in Upper Eccleston Street, Belgravia, on the 24th 
July, in his 77th year. He was born on the 27th March, 1797, having 
been the fourth son of the late Sir Richard Carr Glyn, banker, alderman, 
and eventually Lord Mayor of London, who was created a baronet in 1800. 

is grandfather was Sir Richard Glyn, the founder (in 1740) of the 
Lombard Street banking-house, who was also Lord Mayor of London in 
1758, and likewise received a baronetcy, both titles still having living 
representatives. The deceased peer came into the business direct from 
the Westminster School, where he was educated, about sixty years ago, 
and continued to take an active part in the affairs of the bank till three 
weeks before his death, when his last visit occurred. He was for many 
years chairman of the London and North Western Railway, which office 
he resigned in September, 1852; he was also a director and one of the 
founders of the St. Katharine Dock Company, the Globe Insurance Com- 
pany (of which he became treasurer on the death of his father), the Chester 
and Holyhead Railway, and of the Grand Trunk of Canada Railway. He 
likewise held the position of chairman of the committee of the Railway 
Clearing House, and of the committee of the Bankers’ Clearing House. 
Besides the offices above enumerated, he had been a commissioner under 
the Exchequer Loan Act, anda commisssioner of Lieutenancy for the City 
of London. He was one of the witnesses put forward by the London 
bankers to be examined by the Committee of the House of Commons 
which investigated the Bank of England Charter in 1832. He sat in 
Parliament as Member for Kendal, in Westmoreland, from 1847 till 1868, 
and in the following year he was elevated to the peerage by the title of 
Baron Wolverton, of Wolverton. To use the words of the “Economist”? 
at the time of the bestowal of that honour, “ The elevation of Mr. George 
Carr Glyn to the peerage will meet with general approval in City circles. His 
long connection with the most important departments of the financial busi- 
ness of the City, and the high place which he so worthily occupied, mark him 
as in every way deserving of the honour. The daily services to the 
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community of gentlemen in his position have in them much ofa public 
character, and public rewards may be appropriately conferred on those who 
have been most active and promiuent. Mr. Glyn, however, has done a great 
deal of direct service to the public in connection with the financial and 
economical progress of the country, though the period of his activity is 
already becoming antiquated for the younger generation.” The older 
members of the banking-house of Glyn, Mills, Currie & Co. seem all to be 
passing away, for within the space of a twelvemonth have died Sir Charles 
Mills, Mr. Henry Currie, and now Lord Wolverton. The remaining 
partners in the banking-house are the Hon. George Grenfell Glyn, the 
Member for Shaftesbury, and Patronage Secretary of the Treasury, who 
now becomes Lord Wolverton; Sir Charles Henry Mills, M.P., son of 
the late Sir Charles Mills, who died in October last, shortly after tis 
retirement from the Council of India; Mr. Raikes Currie and Mr. 
Bertram Currie, who joined in 1864, when the old banking-house of Currie 
& Co., which had existed in Cornhill for about a hundred years, was 
merged in that of Glyn & Co.; and the Hon. Pasdoe C. Glyn, a younger 
son of the deceased peer. 

The “Economist,” in a review of the deceased nobleman’s career, 
says :— 

“ But it was as one of the earliest promoters of railway enterprise in 
this country that Lord Wolverton came most prominently before the 
world. His name appeared in the first prospectus of the London and 
Birmingham Railway, and it was one of the three original names (the 
two other names were Thomas Tooke and John Wilson) which remained 
connected with the enterprise when at length, after the years of difficulty 
of which all have heard, the line was completed and success assured. He 
became chairman of the company soon after its formation, and by the 
confidence of his colleagues and the shareholders,—a confidence which 
every year of his rule rendered more cordial and absolute,—he held the 
office till about twenty-three years ago. When a peerage was pressed 
upon him by his party, and he could not well decline it, he chose as his 
title the name of the little roadside village of Wolverton, raised by his 
own railway to magnitude and opulence. He may be described as the beau 
idéal of a chairman of a vast public company, such as was then the 
London and Birmingham ; and still more when, expanding north, west, 
and east, it became the London and North Western. All the great 
administrative qualities, of which he possessed so rich a command, came 
into play in building up the services, discipline, and policy, which con- 
stitute a great railway company, compelled by its very essence to seek 
success by alliances, audacity, energy, public spirit, a constant search for 
ability among its servants, generosity, and a character for scrupulous good 
faith which no accidents of fortune could for a moment jeopardise. His 
speeches at the half-yearly meetings became epochs in the railway history 
of the time. There was no affectation of oratory, but in simple dignity and 
force and in luminous arrangement they have never beenexcelled. There 
was also, in all of them, a great deal more than topics of merely local and 
temporary discussion. Mr. Glyn looked upon railway enterprise with the 
eye of a statesman. He saw in the great invention of George Stephenson 
a means of extending civilisation, commerce, and enlightenment such as 
the world had never previously possessed. Indeed it was this largeness of 
view, combined with rare practical wisdom, which lay at the foundation 
of his fame and success. 

* The single serious break in the full course of prosperity which marked 
Lord Wolverton’s career arose from the appearance in 1852 of his name, 
coupled with that of Mr. Baring, as a promoter of the Grand Trunk 
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Railway of Canada. Messrs. Baring and Messrs. Glyn had been for many 
years financial agents of the Province of Canada, and when the Grand 
Trunk Railway was brought forward officially by the Province, and sus- 
tained by an elaborate despatch, bearing the signature of the Governor- 
General, Lord Elgin, it was never conjectured by anyone that risk could 
be incurred by Mr. Baring and Mr. Glyn in permitting their names to 
appear semi-officially as directors. The occurrence of the Russian War 
almost immediately after the enterprise was started, the financial panic 
of 1857, and other hindrances and failures in Canada itself, completely 
falsified the original calculations; and about 1860 it became clear that 
upon the vast sums of English capital suuk in the Grand Trunk Railway 
severe losses must be sustained. The position of Mr. Baring andof Mr. 
Glyn was most painful and embarrassing. By no personal fault of their 
own, they found themselves in a measure held responsible for the failure 
of the Canadian Government to verify the statements which had been put 
forward. The conduct of the two men was in the highest degree charac- 
teristic and honourable. Lord Wolverton is gone,—Mr. Baring happily 
remains with us. Butthroughout the whole of the Grand Trunk difficulty 
they acted together, and their names cannot be separated. They never 
attempted for a moment to shelter themselves under any technical plea. 
They stood forward manfully to meet the accusations and answer them, to 
assist the shareholders in the management and development of the 
line, and to provide out of their own funds in relief of others no small 
part of the very considerable outlay necessary for these purpores. When 
everybody else was disposed to desert the property, these gentlemen 
remained faithful year after year; until at length, by the skill and per- 
severance on both sides of the Atlantic of the series of remarkable men 
whose names fill the history of the Grand Trunk Railway during the last 
twelve years, the undertaking is at length raised into a commanding and 
hopeful position. This display, not for a chance occasion or for a few 
weeks, but for a period of years, of patience, perseverance, public spirit, 
and readiness to make large personal sacrifices, is an honour to the mer- 
cantile character of the country. 

* In his own particular domain—finance and banking—his conclusions 
always carried great weight, for every one knew that his opportunities of 
observation were unrivalled, and his honesty and acnteness unquestioned. 
He was, from the first proposal of the Bank Act of 1844 to the very end of 
his life, one of its most decided opponents; and he never scrupled to 
express his apprehension of the fearful mischief which will sooner or later 
arise from its operation. Inheriting a fair patrimony and a partnership 
in a banking-house already historical, he was able by the labours of a long 
and active life to advance both his own fortune and the name and influence 
of his house to a position of the very first rank. In such a record there is 
great honour. But there is a still higher fame in the reflection that George 
Carr Glyn will be remembered not only as a powerful London banker, aud 
as the first of a line of peers, but as a man whose noble qualities of intelli- 
gence, public spirit, generosity, and loyalty to truth enabled him'to become 
one of the veritable leaders of an age full of intense activity and pregnant 
with far-reaching consequences.” 

The late Lord Wolverton married, on the 13th March, 1823, 
Marianne, daughter of the late Pascoe Grenfell, Esq., of Taplow House, 
Bucks, many years M.P. for Great Marlow, and by her leaves a numerous 
family. Lady Wolverton was one of five sisters, all married to remark- 
able men—namely, George Carr Glyn, Sydrey Godolphin Osborne 
(*S.G.0.” of the “ Times”), Charles Kingsley, James Anthony Froude, 
and Mr, Warre. 
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DEATH OF SIR DAVID SALOMONS, M.P. 


Tue death of Alderman Sir David Salomons, Bart., M.P. for Greenwich, 
happened at his residence in Great Cumberland Place on the 18th July, at 
the age of 76 years. The deceased baronet was the second son of Mr. 
Levy Salomons, a merchant and underwriter of London, and was born in 
1797. He served the office of Sheriff of London in 1835-6, and was 
High Sheriff of Kent in 1839-40. He was elected Alderman of Aldgate 
Ward in 1835, of Portsoken Ward in 1844, and of Cordwainers’ Ward in 
1847, having been Lord Mayor of London in 1855-6. His two former 
elections as Alderman—namely, for Aldyate Ward and Portsoken—were, 
however, set aside owing to his unwillingness, from religious scruples, to 
subscribe to the declaration “ on the true faith of a Christian,”’ then required 
from all corporate officers, In 1845 the declaration was altered by Act of 
Parliament, mainly through his exertions. The “ Sheriffs’ Declaration 
Act’ was passed to enable him to serve as one of the Sheriffs of London ; 
and Alderman Salomons was the first Sheriff and Justice of the Peace of 
the Hebrew persuasion admitted to those offices in this country. He 
unsuccessfully contested Shoreham in 1837, Maidstone in 1841, and Green- 
wich in 1847, for which latter borough, however, he was elected in June, 
1851. At the next general election he was an unsuccessful candidate, but 
he was re-elected in 1859, again in July, 1865, and at the last general 
election in November, 186%. On his election in 1851, he, on being sworn, 
omitted the words “on the true faith of a Christian,’ but claimed his seat 
in the House, and voted in three divisions, maintaining that he had law- 
fully taken the oaths at the table—a circumstance that gave rise to pro- 
tracted proceedings in the courts of law. Sir David was created a baronet 
of the United Kingdom in 1869, with special remainder to his nephew, 
David Lionel, only son of his brother, Mr. Peter Salomons, born in 1851, 
by whom he is succeeded. He was the author of works on “The Corn 
Laws,” “ Banking,” “English and Foreign Railways,” etc. Sir David 
had been chairman of the Select Committees of the House of Commons 
on Metropolitan Bridges and on Australian Coinage. He was a trustee 
and director of the London and Westminster Bank, of which he was one 
of the original founders, and of whom he was the last survivor. He was 
also a director of the South Australian Land Company, and a trustee of 
the London Life Association. To his unremitting care and attention to its 
interests and progress are greatly due the wonderful success of the London 
and Westminster Bank, and even more, the development and importance of 
the body of joint-stock banks in London, which furnish the necessary 
machinery without which the arrangement and settlement of the daily 
transactions of the vast business of the metropolis as now carried on would 
be impossible. Sir David Salomons was a man of fine presence, and 
amiable and winning manners, and his kindness of heart made him beloved 
in many circles among which he moved. He was very fond of Art, and 
had an excellent collection of modern pictures. Though ~~ engaged 
in commercial pursuits, he was called to the Bar at the Middle Temple in 
May, 1849. 
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Monetary Intelligence. 


MONETARY REVIEW FOR THE MONTH OF JULY. 
Turre have been three alterations in the Bank rate of discount during the 
month just closed. The first, on the 10th, was from 6 to 5 per cent.; the 
second, on the 17th, from 5 to 4} per cent.; and the third, on the 24th, from 
43 to 4 per cent. Such has been the rapid increase in the abundance of 
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capital, that the reaction which’commenced in the early part of the month 
has since been continuous, and is for the moment not likely to be arrested. 
Through this state of things there has been more disposition to encourage 
the introducticn of public companies, and it is expected that for the next 
week or a fortnight Peon will rather increase. Subsequently we shall have a 
lull, owing to the vacation setting in, when there will be an advance of 
activity in all quarters. 

In the early part of the month business in the markets for General 
Securities was very limited, the scarcity of money, the demand for gold 
for Germany, and the adverse tendency of Paris quotations, tending to 
restrict business, and prices from these causes exhibited dulness. The 
Home funds alone were firm, and Consols advanced to 923 to 923 for 
money. Railway shares were flat, the advance in the price of coals and 
the unfavourable reports with regard to the dividends influencing sub- 
scribers. The feature in the foreign market was the collapse of Spanish- 
American securities, some of which fell as much as 6 per cent. Spanish 
also fluctuated violently through the nonpayment of dividend. How- 
ever, the reduction of 1 per cent. made in the Bank rate on the 10th 
inst., coupled with the favourable harvest weather, and the great easiness 
of money through the working-out of the dividends, caused a decidedly 
more healthy feeling, and although real activity could not for a moment 
be said to exist, quotations in the majority of instances advanced. 

Foreign banks were firm, with the exception of Spanish-American stocks, 
which were unfavourably influenced by the anouncement of a deficiency in 
the supply of guano in Peru. Home railway shares were at the same time 
pressed for sale on the unfavourable nature of the South Eastern dividend, 
anda heavy decline took place. Consols were in demand, and improved 
a further }—to 92} to 92§. Subsequently, however, a kind of great inani- 
mation has intervened; little or no bond fide dealing having been con- 
cluded, and little impetus to business being given by twosuccessive reductions 
(of 4 per cent. each) which have been made in the Bank official minimum. The 
present tendency has been, however, firm, the general absence of stock in con- 
nection with the setttlement having assisted to carry prices in advance. 
Foreign bonds were steady in sympathy with Continental prices, while a 
fall of 2s. per ton in the price of coal has had a decidedly favourable effect 
upon the market for railway shares. Consols, after advancing to 92§ to 
923, are now rather flatter at 924 to 92§ for money and account. 

A variety of new loans and joint-stock enterprises have been intro- 
duced during the month, the most important beirg the New Egyptian 
Seven per Cent. Loan for £32,000,000, issued at £84. 5s. per cent.; the 
Railway Debenture Trust, with a capital of £100,000; and a Six per Cent. 
Loan of £220,000 for Prince Edward’s Island (Canada). 





THE STATE OF TRADE. 


The state of trade is generally dull, owing to the backwardness of 
country orders, and it is not expected that there will be a revival of activity 
till October. 
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NOTICES TO CORRESPONDENTS. 


We havearranged in futuretoissue a Double Number in February and August, instead of, as 
formerly,in May and November. This has been rendered necessary by the g great increase of 
the meetings of the Banks and Discount Companies, which will be always caretully collected 

. in the es of patos: - a, Sepeentiats will please forward communica- 
tions to the itor, No. 8, Birchin e; subscriptions and orders to Messrs, 
Waterlow and Sons, London Wall. - ” 
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CREDITOR. 
i} | 
June 26, | July 3. July 10. July 17. | July 24. 
Cash mein ant te | Fr. c.| ¥. c. F. c. ¥. c-| F. c 
ranch banks i 7 73.401 5) 7 is\ 7: | ; = 
Commercial 1s over.| 769278401 5 | 776,297,816 “a 733,531,429 55| 734,584,910 *| 740,687,878 83 
ue 585 502 52 | 7 | ” 
5 585,747 67 356,502 5: 164,616 43 360,978 23 194,108 97 
counted, not yet due | 509,335,002 56 | 659,209,651 15| 559,495,812 9| 625,810,980 17,770,15 
Do. prolonged by law... | "10,125,000 0| 10,111,111 10| 10M 10 0 111,111 10 er bo 
Dos te Jome 2 1573) 11, 1228, 063, 500 0 1,228,062,500 0 1,228,062,500 0 | 1,228,062,500 0 | 1,2297062,500 0 
, ‘. | ”100,000,000 0} 100,000,000 0| 100,000,000 v 
Commercial . pital: | shiits sii 
—, ai | 444,498,030 0) 485,285,436 0} 471,115,955 0} 471,995,594 0| 458,107,631 0 
ofbullion ...  w. 8,202,900 0| 9,453,500 0| 9,442,400 0] 7,830,000 0| 7,265,500 0 
Do. in branch banks...| — 9'7g5°400 0 754, "912. a7" coy 
Leg ly oo pe | 2,765, 2,754,000 0| 2,912,900 0| 3,377,900 0| 3,333,900 v0 
securities ... «+ | 28,666,100 0| 28,754,100 0| 28,437,700 0} 28,075,100 0| 28,118,300 9 
Do. by noone aente — ~-- | 16,073,700 0) 16,503,550 0 16,273,450 0| 15,932,350 0] 15,606,450 0 
and debentures... 50,360,100 0 50,456,900 6 50,084,700 0 49,922,000 0 49,784,700 0 
Do. by branch Foneter 16,755,850 0| 16,932,350 0| 16,974,050 0| 16,851,950 0| 16,607,451 0 
pbond is 11,704,600 0 31,897,200 0 31,755,000 0} 31,779,400 0] 31,748,500 0 
Be. tenathes = 5, i 690,400 0 697,000 0 712,400 0 
- overnimint stock 72> 60,000,000 0} 60,000,000 0] 60,000,000 ©} 60,000,000 0| 60,000,0c0 0 
serve ... .. | 12,980,750 14| 12,980,750 14| 12,980,750 14] 12,980,75014] 12,980,750 
Do. disposable... 66,460,568 81| 67,343,500 11| 67,043,500 11| 67,043,500 11 ar onl bey it 
Rentes Immobilisées iow veo 
acew.of, June 9 1887) | 100,000,000 0| 100,000,000 ©} 100,000,000 0| 100,000,000 ©} 100,000,000 0 
and landed property | 
ofbranches ..... 7,656,929 o| 7,647,701 0| 7,647,899 0| 7,651,940 0| 7,651,939 0 
— of manage- | " ies 
nt a 410,712 90 | 442,224 45 555,366 34 592,63 : 
Aavenes to the City of | ss —s are 
Paris Feb. 11, 1871 .. «| 3 3,900,000 0 ” si a 
Sundries ci | 63,440,612 57| 61,919,861 45 | 41,027,061 31] 50,141,761 54| 50,424,290 22 
Total | 3,462,043,004 70 | 3,576,745,454 10 | 3,543,306,601 7 | 3,523,852,349 68 |3,507,186,273 44 
DEBTOR. 
| } 1 
June 26. July 3. July 10. July 17. 


Capitalofthe Bank ... 
Profits in addition to 


of June 9, 1857) 


Reserve of ney Bank j 
soe. | 


and its branches 
Reserve of landed pro- 
perty ... wee 
Special Reserve ove 
Notes in circulation ... 
Bank-notes to order | 
and receipts aguaaeed 
at sight 


Treasury account cur- | | 


rent, creditor... eco 
Current accounts, Paris 
Do. branch banks .... 
Dividends ———. 
Arrears securities 
transferred or deposited 
Discounts and sundry 
interests 
Re-discounted the last 
six months ... 
Bills not disposable 
Reserve for eventual | 
losses on prolonged bills 
Sundries ... e0e 


Total ... 





7,654,240 8 7,654,240 8} 


22,105,750 14 | 


7,654,240 8 | 


22,105,750 14| 22,105,750 14 | 
4,000,000 0 4,000,000 o| 4,000,000 0| 
24,364,209 97 24,364,209 97| 24,364,209 97 | 
| 2,805,353,605 0 2,885,078,500 0 | 2,916,796,755 oj, 


8,980,341 33 | 


138,013,822 9) 
219,427,171 45 
28 429, 408 0; 


8,033,648 57 , | 


139,776,028 46 
| 189,748,346 56 | 
| 24,228,038 0 | 


8,586,220 37 


111,769,197 19 
| 206, 225, 559 23 | 
23. 922,990 O 





7 33,202,665 8, 24,493,409 0| 12,655,659 0 


2,359,766 55 
936,401 37 | 


13,055,369 95 7,342,246 79 | 


2,657,077 89 | 3,810,23) 20! 


4,778,387 58 4,778,387 58, 4,778,387 58 | 
2,897,935 7 1,960,434 53! 1,439,360 96 | 

{ 
8,136,299 65, 8,136,299 “| 8,136,299 65 | 
1,967,682 6z| 1,181,032 44 2,219,494 91 | 


c 


F. F. Cc.) F. Cc. F. > 
| 182,500,000 0 182,500,000 0 | 182,500,000 0! 182,500,000 0 
Capital (Art. 8, Law | 


7,054,240 8 
22,105,750 14 


4,000,000 0 
24,364,209 97 





7,794,565 21 


102,014,606 14 | 


184,986,796 i 
23,976,251 0| 
8,397,409 o| 


5,599,070 37 | 


5,667,901 91| | 


4,778,387 58 | 
1,459, 192 96 


8,136,299 65 


1,272,374 56 | 


| 
| 
| 
| 


| 





| 





| 


| 


July 24. 


¥. c 
182,600,000 0 


7,654,240 8 
22,105,750 14 
4,000,060 0 
24,364,209 97 
2,909,915,695 0 
8,194,282 33 
110,140,018 20 
181,483,604 88 
22,374,533 ov 
6,374,499 0 
4,484,701 14 
7,522,040 26 


4,778,387 58 
1,086,639 39 


8,136,299 65 
2,071,473 12 





| 3,462,043,004 70 3,576,745,454 10 \3,548,306,601 7 | 3,523,852,349 68 | 3,507,186,273 44 
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Bankers’ Wieeklp Circulation Returns, 





Pursuantto the Act? & 8 Victoria, ¢.32; extracted fron the Lonpon Gazette. 


















































PRIVATE BANKS. 
? | Author-| AVERAGE AMOUNT. 
NAME OF BANK, | ized | : , 
Issue. | May 24. | May3l. | June 7. | June. 
| et «£4 £ £é i £ 

t Ashford Bank  ssscccorsessereereereee! 11,849 11,212 | 11,150 | 11,202 | 10,630 
2 Aylesbury Old Bank -sceeciauanieneieet 48,461 20,315 20,173 19,385 18,859 
3 Baldock and Biggleswade Bank ... | 37,223 15,428 15,101 | 15,417 |*15, 28% 
¢ Barnstaple Bank .......sssesceeseeeee | 17,182, 2,581 | 2,602 | 2,337] 24324 
5 Bedford Bank.........sesseeseeereseeees | 341218) 30,490 | 29,651 | 28,911 | 27,977 
6 Bicester and Oxfordshire Bank ...: 27,090) 14,922°| 14,600 | 14,446 | 15,036 
7 Boston Bank—Garfit and Co. ....... 75,069 76,180 | 71,829 | 7¢,623 | 67,266 
8 Boston Bank-—Gee and Co.........., 15161) 13, 396 | 12,410 | 11,435 | 10,862 
9 Bridgwater Bank .......s0sssseeeeees | 10028 6,919 | 6,038] 6,076 | 6,068 
10 Bristol Bank .....cccceseecsereessereee 435277) 16,919 | 16,880 | 16,950 | 17,014 
‘' Broseley and Bridgnorth Bank ...; 26,717) 14,383 | 14,612 | 14,607 | 15,131 
12 Buckingham Bank..........0.sesseese.,| 299557) 18,710 | 18,672 | 19,010 | 18,396 
13 Bury and Suffolk Bank................ 825362) 36,741 | 38,712 | 43,402 | 39,615 
'+ Banbury Bank .......ccccccecseesersee| 432457) 23,320 | 23,220 | 23,546 | 23,230 
'S Banbury Old Bank  ........cceceesses || 55,153) 17,773 | 17,248 | 17,401 | 17,075 
16 Bedfordshire Leighton Buzzard Bk.| 36,829 31,870 | 33,046 | 335246 | 31,735 
17 Brecon Old Bank soseenseeeneseecaneee| 68,271) 38,515 | 43,213 | 42,702 | 42,326 
18 Brighton Union Bank ...............|| 339794'| 175461 | 17,114 | 17,492 | 17,056 
'9 Burlington and Driffield Bank......| 12,745 12,436 | 12,615 | 12,663 | 12,016 
20 Bury St. Edmund’s Bank............|| 3,201) 1,352 | 1,690] 1,730} 35737 
21 Cambridge Bk.—Mortlock & Co.|! 25,744), 13,167 | 13,225 | 13,639 | 12,918 
?2 Cambridge and Cambridgeshire Bk.|| 49,916 | 42756 | 41,610 | 41,573 | 40,283 
23 Canterbury Bank .......ccceccescesee|| 332571)| 20,788 | 19,560 | 19,756 | 19,690 
24 Colchester Bank.......cccccccssesseeees]| 25,082|| 12,260 | 12,045 | 12,201 | 11,550 
5 Colchester and Essex Bank.........| 48,704 | 241239 | 24,070 | 24,204 | 23,448 
26 Cornish Bank—Tweedy & Co. ...|| 49,869) 31,766 | 30,894 | 31,085 | 30,421 
27 City Bank, Exeter...... secescceeecscee,| 24,527 | 12,049 | 12,131 | 11,877 | 11,995 
28 Craven Bank—Alcocks & Co. ... 775154'| 74963 | 74,202 | 74,778 | 74,815 
29 Derby Bank—Messrs. Evans & Co. 13,332'| 12,099 | 10,5¢1 | 9,936! 10,489 
3° Derby Bank—Smith and Co. .......! 41,304!] 35+369 | 34,604 | 31,985 | 30,746 
3! Derby Old Bank .........seseeceeeses|| 275237 25238 | 27,706 | 28,172 | 25,748 
32 Devizes and Wiltshire Bank ......| 20,674 5,080! 5,142 | 4,912 | 4,695 
33 Darlington Bank .....,.cccscssscessee | 86,218) 82,521 | 83,210 | 85,214 | 82,714 
34 Devonport Bank ...cceccosssssesesees | 10,664 55793 | 6,084 | 6,217 | 5,616 
35 Dorchester Old Bank .......esseeee | 48,807)! 355795 | 34,706 | 34,50¢ | 33,436 
3© Bast Cornwall Bk.—Robins & Co. [112,280 80,859 | 82,825 | 82,482 | 84,231 
37 Kast Riding Bank—Bower & Co. | 33,392) 53,22 | 53,212 | 53,677 | 52,050 
38 Essex Bk. & Bishop’s Stortford Bk.'| 69,637, 335495 | 33,713 | 35+418 | 33,392 
39 Exeter Bank ......scccccscssossocsescee | 375894| 17,208 | 18,190 | 17,909 | 17,101 
4° Farnham Bank ........ccocsesssseseses| 14,202! 6,135 | 6,060] 5,805 | 5,665 
+" Faversham Bank ..........cccesce ee | 6,681) 4599 | 4,831 | 4,905 | 45749 
42 Godalming Bank .........c0-se0-0000. 65322, 59517 | 5,129 | 5,055 | 5,104 
+3 Guildford Bank.......cccocsesesssessee 149524) 12,095 | 12,257 | 12,390 | 11,827 
++ Grantham Bank—Hardy and Co..| 30,372) 25,966 | 23,876 | 22,932 | 23,03: 
45 Hull & Kingston-upon-Hull Bank.) 19,979, 20,390 | 19,473 | 195341 | 18,854 
4° Huntingdon Town & County Bank | 56,5y1| 27,108 | 26,970 | 26,221 | 24,782 
47 Jfarwich Bank ....ccccccccssesessesees| 84798], $1030 | 4,215 | 4,380 | 4,340 
4° Hortfordshire, Hitchin Bank ......| 38,764) 32,052 | 30,996 | 30,580 | 30,497 
+9 Ipswich Bank 21,901] 13,662 | 13,764 | 13,847 | 14.325 
5° Ipswich & Needham Market Bank.'| 80,699) 45,482 | 45,184 | 44.37% | 43,761 
5! Kvatish Bank—Mercers & Co. wes | 19,895) 16,350 | 16,041 | 15,682 | 14,948 
52 Kington and Radnorshire Bank ...'| 26,05¢} 22,270 | 21,681 | 21,830 | 20,775 
«? Knaresborough Old Bank ........ | 21,825) 20,293 | 20,031 | (9,674 | 19,140 
54 Kendal Bank ....ccsccssscccsssserseerer,| $4,663. 420452 | 435439 43,710 | 435032 
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Author-|| AVERAGE AMOUNT, 

NAME OF BANK. | ized |! : = 
| Issue. | May 24. | May 31. | June 7. | June, 
| «£ £ «| 2|« 

£5 Leeds Bank ....ecsecsecseseesseesesees| 1305757 | 127,192 |125,267 |122,382 |120,820 
56 Leeds Union Bank ....coccsserserees|| 37,459] 36,216 | 35,421 | 35,485 | 35,190 
57 Leicester Bank...cccccccccccccccccsees|| 325322|| 28,615 | 28,379 | 28,948 | 28,298 
58 Lewes Old Bank ...cecsesseseesserees|| 44,836], 22,099 | 21,079 | 20,410 | 19,007 
59 Lincoln Bank seccescoccccceccossesses!/100,342 | 91,420 | 90,659 | 89, 629 } 87,77 
60 Llandovery Bank & LlandiloBank|| 32,945) 30,066 | 30,538 | 31,536 | 31,507 
61 Loughborough Bank ......s0+++++*+|| 7,359] 7,308 I» 324 7,120 | 75334 
62 Lymington Bank........ nenceneneetine 5,038] 2,161 | 25334) 2,339 | 2,268 
63 Lynn Regis and Lincolnshire Bankj| 42,817 29,162 | 26,293 25,664 | 25,393 
64 Lynn Regis and Norfolk Bank ...|| 13,917|| 10,379 | 95936 | 9,704 | 10,610 
65 Macclesfield Bank ......cecsesserees|| 15,760 9,522 | 9,689 | 9,512 1 9,458 
66 Merionethshire Bank ...........+«+-|| 10,906] 7,973 | 7262 | 6,152 | 5,228 
67 Miners’ Bank  .........sessssseeeerees|| 18,688] 17,709 | 16,995 | 16,500 | 16,893 
68 Monmouth Old Bank .........e0++++|| 16,335] 3,421 | 32430 | 31435 | 32030 
69 Newark Bank .........cesseceeeseeee], 28,788] 24,474 | 23,651 | 24,266 | 22,6935 
70 Newark and Sleaford Bank ......|| 51,615]! 50,977 | 49,962 | 45,931 | 43.143 
7t Newbury Bank.............eceeesees*+|| 36,787|, 12,946 | 129745 | 12,605 ' 12,797 
72 Newmarket Bank..........0.s0c0e+++-|| 23,098] 14,840 | 145625 | 14,596 | 13,570 
73 Norwich and Norfolk Bank ......||105,519|| 77,534 | 757744 | 78,440 78,092 
74 Naval Bank, Plymouth ............|| 27,321|| 20,179 | 20,644 | 20,746 | 19,709 
75 NewSarum Bk.—Pinckneys,Bros.|| 15,659|) 4,496 | 4394 | 4,388; 4313 
76 Nottingham Bank ..........e.s+++++|| 31,047] 28,747 | 29+402 | 31,107 | 30,412 
37 Oswestry Bank  .......scccccecseeeee|] 18,471]| 6,527 | 55641 | 6,805 | 7,154 
78 Cxford Old Bank............ces00+ «+|] 345391), 28,427 | 27.759 | 27,255 | 27,633 
79 Cld Bank, Tonbridge ............ «.|| 13,183], 92402 | 92419 | 9,350;. 9,621 
80 Oxfordshire Witney Bank ...... ..|| 11,852 | 7,950 | 72489) 6,901 | 7,000 
81 Pease’s Old Bank, Hull ..........--|| 48,807]| 49,325 | 48,894 | 47,993 | 48,225 
82 Penzance Bank  .........ceceeseeeees]| 11,405 | 7,115 | 7478 | 7,284] 7,523 
83 Reading Bank—Simonds & Co....|| 37,519|| 21,504 | 715471 | 20,554 } 20,275 
84 Reading Bk.—stephens, Blandy &Co.|| 43,271|| 22,489 | 21,691 | 21,361 | 21,408 
85 Richmond Bank, Yorkshire .....|| 6,889], 6,623 6,869 | 7,000} 6,693 
86 Royston Bank ceccccccrseeceeseseeeees|| 16,393], 8,574 | 85713 | 8,556 | 8,137 
87 Rye Bank ....ccces wescssereeeseeeeeess|| 29,8641 6,946 | 6,460] 6,326 | 6,323 
88 Saffron Walden & NorthEssexBk.)| 47,646] 19,310 | 18,542 | 18,740 | 18,465 
89 Salop Bank .......ccccsscsccesosseeee-|| 22,338] 59272 | 42877 | 4,887) 55153 
90 Scarborough Old Bank ..........+-|| 24,813] 24,374 | 242250 | 24,494 | 24,016 
g! Shrewsbury Old Bank..........-+0+-|| 43,191] 225571 | 22,2%4 | 22,368 | 21,790 
92 Sittingbourne and Milton Bank...|} 4,789) 1,950 1,821 1,931 | 1,790 
93 Southampton Town & County Bk.|| 25,359] 7,285 | 6,910 | 7,086 | 6,749 
94 Southwell Bank ....s.e-sceccceceeees|| 14,744], 10,298 | 10,221 | 10,574 | 9,694 
gs Stamford and Rutland Bank ..... || 31,858] 13,875 | 13,908 | 13,431 : 13,113 
yo Shrewsbury and Welsh Pool Bank;| 25,336) 22.635 | 22,844 | 22,220 | 23,030 
97 Taunton Bank ......ccccesceeseesesee-|| 29,799| 2,820 | 2,744 | 2,710, 2,663 
93 Tavistock Bank ......s00 sessecsevee-|| 13,421) 8,984 | 9,365 | 8,936| 8,725 
99 Thornbury Bank .......s00cseeee+ee-|| 10,026] 6,990 6,695 | 6,476] 6,500 
10> Tiverton and Devonshire Bank... 13,47¢|/ 6,666 | 6,745 6,259 | 6,449 
rot Thrapstone and Kettering Bank. || 11,559] 11,545 | 11,589 | 10,905 | 11,315 
102 Tring Bank and Chesham Bank ..|| 13 531| 12,421 | 12,435 | 12,417 | 12,111 
103 Towcester Old Bank .....+sessesees|| 10,801| 5,199 | 45721 | 4,584| 4,635 
104 Union Bank, Cornwall ....0.......|| 17,003]| 9,282 | 9,940! 9,969! 9,446 
105 Uxbridge Old Bank  .cccecsssseses-|| 25,136] 6,082 | 5,779 | 52845 , 5,298 
106 Wallingford Bank ......ss.sesse-+.|| 17,064|, 3,814 | 35759 | 3,766| 3,889 
107 Warwick and Warwickshire Bank|| 30,504|| 22,349 | 22,608 | 22,525 | 21,563 
108 Wellington Bank, Somerset ....../| 6,528] 2,538 | 2,748 | 2,758 | 2,987 
109 West Riding Bank ....c.cecseseeeee-|| 46,158], 43711 | 43,282 | 43,223 | 43,028 
110 Whitby Old Bank .........ceseeee-|] 145258]| 132925 | 13953 | 145154 | 14,189 
111 Winchester, Alresford & AltonBk.|| 25,892]| 8,911 | 9,125 | 8,900] 8,409 
112 Weymouth Old Bank ..........+.+++|| 36,461|\ 119936 | 11,637 | 11,620 1 11,335 
113 Wirksworth and Derbyshire Bk. |] 37,602|| 36 746 | 37,319 | 37,008 | 35,609 
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enon went. | Anthor AVERAGE AMOUNT. 
| Issue. | May 24. | May 31. | June7. | June 14. 
£ Si 2 £ £ 
114 Wisbeach and Lincolnshire Bank|| 59,713)| 36,959 | 35,634 | 35,146 | 34,108 
115 Wiveliscombe Bank........++ cccatl 7,602|| 1,850) 1,914| 1,888 | 1,792 
116 Worcester Old Bank ........seese«+|| 87,448|| 37,691 | 36,300 | 36,534 | 36,932 
117 Yarmouth and Suffolk Bank...... §3,06C)| 31,817 | 31,201 | 29,996 | 30,623 
118 Yarmouth, Norfolk, & Suffolk Bk.|| 13,229|| 7,738 | 72630} 7,600} 7,400 
119 York Bank ...scccoosesconserceecereee 46,387|| 39,151 | 37,087 | 36,739 | 35,558 
JOINT STOCK BANKS. 
1 Bank of Westmoreland...............|| 12,225|] 12,241 | 12,252 | 11,875 | 11,230 
2 Barnsley Banking Company ......|| 9,563|| 9,390 | 8,769 | 8,769] 8,900 
3 Bradford Banking Company ......|| 49,292|| 50,118 | 50,312 | 48,729 | 47,413 
4 Bank of Whitehaven............s000+-|| 32,681]| 34,165 | 31,678 | $1,773 | 30,776 
5 Bradford Commercial Banking Co.|| 20,084]! 20,555 | 20,815 | 20,330 | 18,390 
6 Burton, Uttoxeter, and Ashbourn 
Union Banking Co.  .........+2.|| 60,701|| 52,002 | 49,800 | 48,278 | 45,308 
7 Chesterfield & N. Derbysh. Bk. Co.|| 10,423|| 9,610] 9,756 | 9,625] 9,793 
g Cumberland Union Banking Co....|| 35,395|| 34,749 | 35230 | 34,769 | 32,998 
g Coventry and Warwickshire Bk. Co.|| 28,734] 17,558 | 17,201 | 16,624 | 15,943 
10 Coventry Union Banking Company|| 16,251| 14,39 | 14,934 | 15,080 | 16,390 
1x County of Gloucester Banking Co.||144,352|| 92,586 | 90,925 | 90,315 | 90,451 
12 Carlisle & Cumberland BankingCo.|| 25,610) 24,812 | 25,069 | 25,878 | 26,207 
13 Carlisle City and District Bank ...|| 19,972|| 19,560 | 20,251 | 19,759 | 19,718 
14 County cf Stafford Bank ............ | 8,620] 8,905 | 8,516] 8, 387 
15 Dudley & West Bromwich Bk. Co.|| 37,696|) 35,269 | 36,288 | 37.715 | 35,365 
16 Derby and Derbyshire Banking Co.|| 20,093) 20,669 | 20,293 | 18,772 | 19,273 
17 Darlington Dist. Joint Stock Bk.Co.|| 26,134!) 25,305 | 25,695 | 26,471 | 25,607 
18 Gloucestershire Banking Company||155,920)|149,140 |144,908 [141,316 /tq1,161 
19 Halifax Joint Stock Bank....... evees|] 18,534]] 17,963 | 18,073 | 18,194 | 18, 268 
20 Huddersfield Banking Company... 375354|| 355370 | 34.644 | 31,887 | 32,497 
21 Hull Banking Company ............ 29,333|| 29,783 | 27,987 | 26,749 | 26,675 
22 Halifax Commercial Banking Co...) 13,733}; 125927 | 12,730 | 135127 | 13,375 
23 Halifax & Huddersfield Union Bk.|| 44.137)) 49,415 | 39,881 | 40,445 | 41,021 
24 Helston Banking Company .........|/ 1,503| 15495 | 1,498] 1,486] 1,498 
25 Knaresborough and Claro Bk. Co.|| 28,059|| 26,499 | 27,220 | 26,983 | 26,922 
26 Lancaster Banking Company ...... 64,311|| 61,557 | 62,503 | 61,247 | 61,499 
27 Leicestershire Banking Company...|| 86,060]! 70,219 | 67,865 | 64,422 | 62,021 
28. Lincoln and Lindsey Banking Co..|| 51,620]! 49,395 | 48,865 | 50,081 | 49,957 
29 Leamington Priors and Warwick-| 
shire Banking Co. .........se.06.|, 13,875 | 11,024 | 11,232 | 12,000] 11,420 
30 Ludlow and Tenbury Bank......... | 10,215!) 9,396 | 8,952 8,449 | 8,691 
31 Moore & Robinson’s Notts. Bank...|| 35,813|| 31,778 | 33,751 | 35,539 | 36,660 
32 Nottinghamand Notts. BankingCo.|| 23.4771 26,180 ; 26,547 | 26,003 | 25,260 
33 North Wilts Banking Company ...|| 63,939) 35,909 | 35,613 | 35,146 | 35,245 
34 Northamptonshire Union Bank ...|| 84,356|| 61,972 | 62,441 | 61,895 | 59, 280 
35 Northamptonshire Banking Co. ...|| 26,401|| 21,567 | 21,584 | 21,334 | 20, 682 
36 North and South Wales Bank...... 63,951|| 60,569 | 59,365 | 57,980 | 57,195 
37 Pare’s Leicestershire Banking Co...|| 59,300|| 53,700 | 52,619 | §t,021 | 48,119 
38 Sheffield Banking Company......... 35,842 | 36,051 | 35,188 | 34,740 | 335541 
39 Stamford, Spalding & BostonBk.Co.|| 55,721)! 53,383 | 525455 | 49,944 | 47,327 
40 Stuckey’s Banking Company ...... 3565976|/305, 640 295,603 |253, 389 |288,370 
41 Shropshire Banking Company...... 47,951|| 42,296 | 43,989 | 42,295 | 43,248 
42 Stourbridge and Kidderminster Bk.|| 56,830) 49.239 | 49» 165 | 475325 | 455734 
43 Sheffield and Hallamshire Bank ...|| 23.524|, 27397 | 22,691 | 22,404 | 22,541 
44 Sheffield & Rotherham Jt. Stock Bk.|| 52,496|| 49+734 | 52,294 | 51,961 | 50,822 
45 Swaledale and Wensleydale Bank..|| 54,372|| 52,806 | 51,694 | 52,481 | 53,337 
46 Wolverhampton & Staffordsh. Bk..|| 35,378|| 20,235 | 19.469 | 18,121 | 17,953 
47 Wakefield and Barnsley Union Bk.!! 14,604|| 13,617 | 13,840 | 13,653 | 135444 
48 Whitehaven Juint Stock Bank 295397 











a | 30,530 








30,984 | 30,460 
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sin WEEKLY RETURNS OF BANKS OF ISSUE, 
Author. || AVERAGE AMOUNT. 
NAME OF BANE. ized || _— 
Issue. || May 24. | May 31. | June 7. | Jano 34, 








; £ £ £ £ £ 
49 West of Eng.& S. Wales District Bk.|| 83,535 80,058 | 80,573 | 79,899 | 78,942 
50 Wilts & Dorset Banking Company || 76,162/| 73,585 | 72,027 | 72,222 | 73,130 
51 West Riding Union Banking Co...-|| 34,929] 33,591 | 31,984 | 32,210 | 32,180 
52 Whitchurch and Ellesmere Bk.Co.'| 7,475 4:94°9| 4,354] 4:114| 3,930 
53 Worcester City and County Bk.Co.|| 6,848) 980 995 y8o | = 996 
54 York Union Banking Company ...|| 71,240), 77,240 | 70,295 | 71,315 | 69,233 
55 York City and County Banking Co.|| 94,695 | 92,435 | 90,311 | 89,714 | 86,503 
56 Yorkshire Banking Company ......||122,532||123,105 |118, 305 |117,373 |116,549 




















trish and Scotch Circulation Returns. 
Average Circulation, and Coin held by the In1su and Scotcu Banxs during the four 
weeks ending Saturday, the 14th day of June, 1873. 


IRISH BANKS. 

















| “oS Four Weeks | Golde sit 
Authorized |) __ enaing at e. ___| wer Coin hel 
HAME OF BANE. Circulation. | #5and Pe | during Four 
| upwards. Under £5. Total. | Weeks ending 
| asabove. 
4 | £ z # £ 


Bank Of Treland ......seeseeees| 3738s 428)/1,975, 100 |1,078,475 |3,053,575 | $02,624 
Provincial Bank of Ireland] 927,667), 522,256 | 419,846 | 942,102 | 372,517 
Belfast Bank ......scccesseeees| 281,611)) 189,588 | 246,972 | 436,560 | 273,111 
Northern Bank ........sceeee.|| 243544C]| 179,121 308,703 | 487,824 | 325,174 
Ulster Bank.......cccecsecseeees|, 311,079)| 318,186 | 348,954 | 667,151 | 441,686 
Che National Bank............||_ 852,269|| 796,898 | 541,794 |1,338,692 | 838,297 
Toras (Irish Banks) ...||6,3545494||32981,149 (2,944,754 16,925,904 (2,753, 406 
SCOTCH BANKS. 


Bank of Scotland ......ceeee-|| 3432418 229.734 | 474,097 | 703,831 | 454,966 
Royal Bank of Scotland ...|} 216,451]) 263,849 | 483,476 | 747,325 | 641,950 
British Linen Company ......|| 438,024), 207,190 | 386,342 | 593,532 | 251,415 
Commercial Bk. of Scotland 374, 88c)) 239,361 | 548,847 | 788,208 | 498,732 
National Bank of Scotland..|| 297,024) 199,548 | 400,298 | 599,847 | 403,044 
Union Bank of Scotland ... 454346) 280,036 | 552,771 | 832,807 | 482,932 
Aberdeen Townand Co.B.|| 70,133|| 92,968 | 107,114 | 200,082 | 143,070 
North of Scotland Bk.Co...|| 154,319), 159,738 | 151,813 | 311,551 | 183,263 
Clydesdale Banking Co. ...|| 274,321) 198,108 | 364,110 | 562,218 | 369,264 

ity of Glasgow Bank .....|| 72,931 2125292 | 407.234 | 619,526 | 611, 243 
Caledonian Banking Co. «| £3,434! __ 38,025 |__67+432 | _105,457 | __58, 110 
2 


Torats (Scotch Banks) ..|/2, 759, 271) 2+ 120,849 |3+963,534 |6,064, 354 14,097,939 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE. 
\FixedIssues. May 24 | May3l. | June7. , June 14 
119 Private Banks ......000|£ 3,926,232 |£2,603,210'£2,637,385 |£2,628,817 |£2,575,766 
§6 Joint-Stock Banks ...| 2,738,640 2,440,988 | 2,411,980) 25383.193 | 21344,756 









































: } i | 
175 Totals .......06 6,664,872 | 5,104,193! 5,049,365 | 5,012,010; 4,920,522 
AverageW eekly Circulation of these Banksfor| And as compared with the month ending 
the month ending June 14, 1873:— | June 15, 1872, it shows:— 
Private Banks... ovo eee +.£2,626,294 | A decrease inthe notesof Private 
Joint-Stock Banks ...  «.. «=» 2,395,229 Banks,of ss. ase ve ene £42,083 
An increase inthe notes of Joint- 
Average Weekly Circulation of Stock Banks,of .. .. ae 34,762 
Private and Joirt-Stock Banks Total decreaseascomparedwiththe—— —— 


endingasabove.. =. -+.£5,021,523 same period oflast year .. . £7,326 
Onacomparisonoftheabovewiththe Returns The following is the comparative state of 


for the month ending May 17, 1873, it shows :— | the circulation as regards the fixedissues:— 
A decrease in the notes of Private Tho Private Banks are below their 

Banks, of ae ooo --» £108,709 fixedissues ... one ane ee £1,209,938 
A decrease inthe notes of Joint-Stoc | The Joint-Stock Banks are belo 

Banks, of coo ans coe «+ 103,800 | theirfixedissues.... o~= eve 343,411 


Total decrease on the wonth ... os» £212,509 Total ssLow their fixed issues 21,643,349 
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CIRCULATION RETURNS. 773 
SUMMARY OF IRISH AND SCOTCH RETURNS 'T0 JUNE 14, 1873. ° 


The Returns of Circulation of the Irish and | The fixed issues of the Irish and Scotch Banks 
Scotch Bauks for the four weeks ending June at the present time are given in the Bunking 
lito, when added together, g.ve the followmg | Almanae, as follows :— 


6 Hanks in Ireland, allowed to issue ... £6,354,494 


as te average weekly circulation of these Banks 
12 Banks in Scotland, allowed toissue 2,749,271 


during the past month viz. : | 

Average Circulation of the Irish Banks £6,925,994 | amen 

Average Circulation of the Scotch Banks 6,064,334 18 Banks in all, allowed to issue ......... £9,103,765 
! 





pene The following appears, therefore, to be the 
comparative state of the circulation :— 

Trish Banks are above their fixed issue .£571,410 
Scotch Banks are above their fixed issue 3,316,113 


Total Average Circulation of these banks 
for the past montn ....... wscesersveceseos +++-&12,990,283 


On comparing these amounts with the Returns | 





for the montn ending 1,th May last, they show Total above the fixed isst© ......cseeeee £3,886,523 
& ye oy i the Contain of Se £363,006 | . The emcees s Gold oo ged held Ane the 
Bauks eve oo oonn ascvsssscesseeseessessesevene y end class & tho event tata, Gang Gb oath 
An — ot the Circulation of Scotch g50,953 | mouth, have been as follows :— . g 
sitll os a Gold and Silver held by the Irish Banks £2,753,409 
Total decrease on the month.......... £17,053 Gold and Silver held by the Scotch Banks 4,047,089 


we a Total of Gold and Silver Coin ............26,851,398 
Decrease in the Circalation of Irish Banks £619,154 Being a decrease of £156,031 on the part of the 
Increase in the Circulation of Scosch Banks 347,551 | Irish Banks, and an increase of £319,881 on the 

—— part of the Scotch Banks, on the several amounts 
held by them during the preceding month. 


Total decrease on the year.......00008-. £271,603 


CIRCULATION OF THE UNITED KINGDOM TO JUNE 14, 1873. 


The following is the state of the Note Circulation of the United Kingdom for the month ending 
the 14th June, 1873 :— 4 
Circulation of Notes for the month ending 14th June, as compared with the previous month: 














| May17. ,; Junel4th. | Increase. Decrease. 

Bank of England (month ending June 14) | £26,i135,099 | £25,454,417 oe £680,682 
Pravate Banks ....::cccscccssccseceseee aaonaaniaiea Mitiniibincin | 2,735,003 | 2,626,294 | “it 108,709 
Toint-Stock Banks ......seccsseessesneeceesceveeeees | 2,499,029 | 2,895,229 | ae 103,800 
Total in England ... ‘ sas | 31,369,131 | 30,475,940 ne 893,191 
Scotland ...........00 cecescossescsscooee ecesessnssoseconcee 6,713,431 | 6,064,384 350,953 eee 
ArOlANd .ercceccesserconsereveenssessese neseennes ertevsseeeeesee | 9,283,010 6,925,908 | ee 368,006 

United Kingdom | £44,376,472 £43,466,228 | £350,953 £1,261,197 





The comparisen of the month ending June 15th, 1872, with the month ending June lith, 1873, 
shows an increase in the Bank ot England circulation of £303,163, a decrease in Private Banks or 
£42,088, and an increase in Joint-Stock Banks of £34,762, being a total increase in England of £295,837; 
while in Scotland there is an increase ot £347,551; and in Ireland a decrease of £619,154, Thus 
showing that the month ending the lith June, as compared with the same — last year, presents 
an increuse of £295,837 in England, and an increase of £24,234 in the United Kingdom. 

The return of Bullion in the Baukof England, for the month ending June Lith, gives an aggregate 
amount in both devartmeuts of £20,817,609. On a comparison of this with the Return for the month 
ending May lith, there appears to be a decreuse of £953,806 ; and a decrease of £1,002,586 as compared 
with the same period last year. 

The stock of apecie heid by the Banks in Scotland and Ireland during the month ending 14th June 
was £6,851,398; being an increase of £163,850, as compared with the Return of the previous month, and an 
increase of £151,237, as compared with the corresponding period of last year. 
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Hank of England Weekly Returns, 


Account, pursuant tothe Act 7th and 8th of Victoria, cap. 32, forthe Weeksending as follows : 
ISSUE DEPARTMENT. 

































































1873. 1873. | 1873. | 1873. 1873. 
June 25. July2. | July® | July 16. July 23. 
£ | £ £ £ 
Notesissued soo ove cee ++.|£36,489,760 | 36, FP 8,360 | 36,623,980 36,788,195 | 37.477,605 
Government debentures ... _...! 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Othersecurities .. . ... 3,984,900 | 3,984,900 | 3,984,900 | 3,984,900 | 3,984,900 
Gold coin and bullion ... 21,439,760 | 21,478,360 | 21,623,980 | 21,788,195 | 22,477,605 
Silverbullion 2 sco cco one 
| 36,489,760 | 36,475,360 | 36,623,980 | 36,788,195 | 37,477,605 
BANKING DEPARTMENT. 
| 1873. | 1873. 1873 | 1873. 1873. 
| June 25. | July2. | Jay9. | July 16. July 23. 
| 00 | rast |e £ £ 
Eeogeioters’ capital ... ow “i 14, c meses | 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
3,206,923 | 3,295,442 | 5,431,723} 3,472,629 | 3,482,228 
Pablic deposits ‘Including Exchequer, | 
Dy oe Sey 12,642 270 | 11,498,627 | 5,762,616 | 5,734,935 | 6,053,497 
Other Deposits wee eve| 26,487,312 | 19,111,754 | 19,953.987 | 18,611,878 | 18,494,474 
Seven day and other bills eo « 353,886 409, 634 424,210 456,331 458,694 
47,243,391 | 48,868,457 | 44,125,536 | 42,528,973 | 43,041,893 
Government Securities Guneiing | | 
Dead Weight Annuities) ... 13,398,934 | 13,257,654 | 13,278,154 | 13,278,154 | 13,281,882 
Other Securities. ee ead .| 21,853.717 | 24,334,874 | 19,670,19) | 18,241,179 | 17,412,494 
ea ‘| 113210,490 | 10,417,475 | 10,426,590 | 10,686,635 | 11,609,315 
Gold ‘and Silvercoin ... seal | 780,250 | 555,454 750,602 623,005 738,202 
47,243.391 48.868,157 } 44,125.538 | 42.828.973 | 43,041,893 
THE EXCHANGES. 
j { | 
{| June27. | July 4, July il | July 18. | July 25. 
| 
Amsterdam,short .. .. «| 2 1 | 2 R/| 23 6n| 122 8 | 13 3 
Ditto ‘3months... |. .. 12 4% | 13 4t | 32 48 | 12 48 | 12 4} 
Rotterdam, ditto — ooo 12 4 | #12 48; «132 & 12 4 12 43 
Antwerp and wom, ‘ditto - 26 823 25 80 | 25 86 25 80 26 75 
Paris, short ins 26 67; | 25 60 25 50 25 673 25 67 
Ditto 3 months a oe eae ese 25 925 25 92% 25 925 25 90 25 90 
Marseilles, ditto ... oe wat | 25 96 25 924 25 96 25 9 25 90 
Hamburgh, ditto .. oni | 20 57 20 57 | 20 56 20 55 20 57% 
Berlin, ditto “es oan 6 26} 6 252 | 6 252 6 25} 6 25} 
Leipsic, ditto 6 26% 6 26 6 25} 6 2 | 6 25% 
Frankfort-ou-the- “Main, “ditto :. eco 120 120 | 120 1193 | 119% 
Petersburgh, ditto ose 314 31} | 31} BD | 31¢ 
Copenhagen, ditto = 9 22 9 23 | 9 22 9 22 | 9 22 
Vienna, — ooo 11 50 ll 50 1l 62% ll & | IL 47% 
Trieste, d = ll 60 1l 60 11 623 11 50 {| I 473 
Zurich a “Basle, “ditto... “s 25 90 25 90 25 90 2 90 | 2% 90 
Madrid, ditto en 46; | 465 463 46; | 46; 
Cadiz, ditto... « eee 474 475 475 474 \ 47} 
Seville, ditto 46} 47) | 47} 475 473 
Barcelona, ditto . 463 | 47. 473, 473 | 47}, 
Malaga, 455 | 4653 453 a si 
Granada, ditto .., eas eos ov eos 46 46 16 46 
Santander, ditto . ~ on ooo 46 463 46} 47 17 
Zaragoza, ditto ... on i nal 46 463 46 — 463 
Bilboa, ditto 46 46 46} 463 46} 
Genoa, Milan, Leghorn, Mitto.. - 29 20 29 30 | «229 40 29 40 29 40 
baa ditto a 29 20 | 29 30 29 40 29 40 29 40 
aples, ditto  .. nak | 29 20 | 29 30 | 29 40 29 40 29 40 
Palermo and Messina, ditto... ; 29 20 | 29 30 | 29 40 29 40 29 40 
Lisbon, 90days ... .. ens 53 | 53 53 53 53 
rto, ditto one i aon 53 | 53 53 | 53 53 
Rio Janeiro, 60 days “we | ove i oes “a oa 
PRICES OF BULLION. 
| ' 
, Per Oz. Per Oz. | o~ Oz. | Per Oz. Ver Oz 
1 £s8.d. | £8.d. | £8.d. 2s. 4. £s. d 
Foreign Goldin Bars(Standard) ..| 317 9 | 317 9 317 3 317 9 317 9 
Mexican Dollars oe oo O 4113 | 0 411; | 6 411 | O 4203 | O 410: 
Silver in Bara(Staudard) ow oo © $293 0920 0411} 0 413; 0 4113 
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Bankers’ Weeklp Circulation Returns, 





Pursuantto the Act? & 8 Victoria, ¢.32; extracted from the LONDON GazeETTE, 





PRIVATE BANKS. 




















|| Author- |, 
NAME OF BANK. | ized wae. 
Issue. | June 2i.| June 28. | July 5. 
let e £ é 
1 Ashford Bank  ....cccossessereeeserees | 11,849]| 10, 110 9,988 | 9,683 
2 Aylesbury Old Bank............s0000.| 48,461)! 18,980 18,600 | 18,855 
3 Baldock and Biggleswade Bank ...! 37,223)) 15,037 | 15,038 | 14,601 
¢ Barnstaple Bank ......cecsessesseesee | 175182); 2,298 | 2,384 | 2,356 
5 Bedford Bank............ soccceccccecees| 349218)) 27,832 | 27,712 | 29,306 
6 Bicester and Oxfordshire Bank ool 27,090 16,487 15,229 | 14,455 
7 Boston Bank—Garfit and Co. ......) 75,069) 66,551 | 68,215 | 66,079 
8 Boston Bank—Gee and Co..........| 155161! 10,067 10,105 | 9,692 
9 Bridgwater Bank ......secceccerseeees| 10028)| 6,182 | 5,963 | 6,058 
Jo Bristol Bank ..... seeeseeseeseesesseeses | 485277)| 16,869 | 17,510 | 18,536 
1t Broseley and Bridgnorth Bank ...\ 26717|) 14,227 | 13,919 | 13,55! 
12 Buckingham Bank.........s0+sesseeue-| 299557), 18,13! | 18,080 | 18,196 
13 Bury and Suffolk Bank..........0....| 845362!) 35,988 | 35,254 | 35135 
1+ Banbury Bank ......sescsssesceeeeveee!| 432457|! 22994¢ | 22,637 | 22,242 
15 Banbury Old Bank .........s0see00- | 5591£3|| 171303 | 17,040 | 16,591 
16 Bedfordshire Leighton Buzzard Bk.|| 36,829), 30,934 | 31,441 | 3t,472 
17 Brecon Old Bank .........seeseeseeee-|| 685271|| 439365 | 43,374 | 48,315 
18 Brighton Union Bank ..........0+.0-|| 339794|| 165417 | 16,526 | 17,405 
19 Burlington and Driffield Bank......|| 125745|| 125201 | 12,266 | 12,058 
20 Bury St. Edmund’s Bank............! 3,201] 1,766 | 1,940 2,291 
21 Cambridge Bk.—Mortlock & Co.|| 25,744|| 122648 | 13,052 | 13,875 
22 Cambridge and Cambridgeshire Bk.|| 49,916|| 4° 549 | 40,073 | 41,315 
23 Canterbury Bank .......scesceseeseee!) 33671), 192173 | 195260 21,745 
24 Colchester Bank........-...sssscseoeees| 25,082|| 11,68¢ | 12,075 | 12,725 
25 Colchester and Essex Seak..........1 48,704 )| 235383 | 24,590 | 25,502 
26 Cornish Bank—Tweedy & Co. ...|| 49869|) 3!2207 31,358 | 315325 
27 City Bank, Excter.........s0+sessssse.|| 219527) £19134 | 14,504 | 11,850 
2° Craven Bank—Alcocks & Co. ...! 774154|| 739157 | 75,794 | 71,102 
29 Derby Bank—Messrs. Evans & Co,|| 13,332|| 1+130 | 10,400 | 114243 
3° Derby Bank—Smith and Co. ......|| 41,304|| 39009 | 29,272 | 28,189 
3! Derby Old Bank ..........0000. sevees|| 275237|| 259570 | 27,098 | 272384 
3? Devizes and Wiltshire Bank ......|| 20,674]| 4 4495 | 49775 
33 Darlington Bank ecenninaien 86,218|| 80,335 | 82,301 | 83,257 
34 Devonport Bank .....sscssseeeeeesees|| 10,664|| 5*919 | 5,554 | 5+155 
35 Dorchester Old Bank .......e.c0+0.| 48:807]| 329973 | eee toes 
3© Past Cornwall Bk.—Robins & Co. ||112,280), 83>972 | 81,939 | 82,517 
37 Bast Riding Bank—Bower & Co. 53,392| 52»156 | 52,599 | 53,182 
3° Essex Bk. & Bishop’s Stortford Bk. | 69,637| 339827 | 33,930 | 36,390 
39 Exeter Bank ....csseccssseccesseeserees | 37,894|/ 177361 | 17,838 | 18,642 
4° Parnham Bank .......cccssseeseeeseeee | 14,202 59434 | 5,782 | 55979 
+" Paversham Bank ....c.ccccscsessenee.| 6,681), 49439 | 4864 | 5,049 
42 Godalming Bank ....,....c0-cesseeee- | 6,322], 57555 | 52336] 52597 
43 Guildford Bank.........ccccccseeseeeee | 14,524) 119734 | ELS714 | 12,135 
4+ Grantham Bank—Hardy and Co..|| 30,372} 21»428 | 20,817 | 20,712 
45 Hull & Kingston-upon-Hull Bank | 39,97¢| '8>268 | 18,388 | 19,308 
0 Huntingdon Town & County Bank | 56,541) 259019 | 24,348 24,360 
4? Harwich Bank .......0-. eesersseseeee || 8,798] 42320 | 45325 | 40474 
4° Hertfordshire, Hitchin Bank ......|| 38,764] 30»27° | 30,240 | 30,441 
49 Ipswich Bank..............-. Souieeiens 21,907| 15630 | 15,483 | 15,060 
5° lpswich & Needham Market Bank.| 80,695| 43°24 | 43,856 | 43,406 
5! Kentish Bank—Merces & Co. .. || 19,805] 14/739 | 15,048 | 15,710 
s2 Kington and Radnorshire Bank .. || 26,o5¢| 19+94! | 18,947 | 17,554 
53 Knaresborough Old Bank ........ || 21,825] 192580 | 20,099 | 19,682 
54 Kendal Bank evvcecesceccceccocee” cere: | 44,663 4%) 186 49,739 | 41,161 


























July 12, 


£ 

9,781 
18,626 
14,209 
2,438 
30, 117 
14, 576 
64,086 
8,977 
6,023 
19,194 
14, 330 
17,981 
36, 826 
21,928 
15,856 
32,263 
48,223 
17,420 
12,030 

25145 
14,827 
495495 
23,080 
12,201 
25,071 
32,340 
11,726 
72, 328 
11,346 
26,995 
275 323 
4,990 
81,975 

5,149 
34,813 
86,420 
55»541 
34 894 
19,015 

6,280 
5,290 
5,983 
12,448 
20,122 
20,050 
24,176 
4,432 
29,827 
155350 
43321 
16,092 
17,798 
19,156 
49 575 
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NAME OF BANK. 




















sa | AVERAGE AMOUNT. 

ze —— 

Issue. || June 21. | June 28. | July 5. | July 12. 
£ | «| 2 | « 


55 Leeds Bank ....0eseseesereereereesree|| #305757 120, 101 \117,047 j121, 501 [124,285 


56 Leeds Union Bank ....ccccsccssecses 
57 Leicester MR icccccserssesissesiccess 
58 Lewes Old Bank ....ccsecceccoecerees 
69 Lincoln Bank ........... eeences secs 
$0 Llandovery Bank & LlandiloBank 
61 Loughborough Bank ........+++++- 
62 Lymington Bank............ssse+++s- 
63 Lynn Regis and Lincolnshire Bank 
64 Lynn Regis and Norfolk Bank ... 
65 Macclesfield Bank .......+..se+++++- 
66 Merionethshire Bank ............+«- 
67 Miners’ Bank  .........cesseeseereeees 
68 Monmouth Old Bank ............. ia 
69 Newark Bank ...............+ eccccees 
70 Newark and Sleaford Bank ...... 
9t Newbury Bank..........seseseoeseeees 
72 Newmarket Bank.............ccces00- 
73 Norwich and Norfolk Bank ...... 
74 Naval Bank, Plymouth ............ 
5 NewSarum Bk.—Pinckneys, Bros. 
75 Nottingham Bank .........sescesee. 
97 Oswestry Bank  ....ccccccesceseeeres 
98 Cxford Old Bank............. podserae 
79 Uld Bank, Tonbridge....... sisi 
80 Oxfordshire Witney Bank ...... .. 
81 Pease’s Old Bank, Hull .......... 
82 Penzance Bank .......... Saar 
83 Reading Bank—Simonds & Co.... 
84 Reading bk.—stephens, Blandy& Co. 
85 Richmond Bank, Yorkshire .. ... 
86 Royston Bank ceccccessessreserseees 
87 Rye Bank...... 200 mecsccccescoccccces 
88 Saffron Walden & North Essex Bk. 
89 Salop Bank ......seerecceesersesseees 
90 Scarborough Old Bank .. 
g! Shrewsbury Old Bank.. 
92 Sittingbourne and Milton Bank . 
93 Southampton Town & County Bk. 
94 Southwell Bank  ....0.0-.seeceereeee 
95 Stamford and Rutland Bank. ..... 
36 Shrewsbury and Welsh Pool Bank 
97 Taunton Bank ....c.ccccescecses sores 
98 Tavistock Bank ....csc00 sesseseeses 
99 Thornbury Bank .......0..0.seesees 
109 Tiverton and Devonshire Bank. 
101 Thrapstone and Kettering Bank. 
102 Tring Bank and Chesham Bank .. 
103 Towcester SS eee 
104 Union Bank, Cornwall ............ 
sos Uxbridge Old Bank  .......sceeeee. 
106 Wallingford Bank 
107 Warwick and Warwickshire Bank 
108 Wellington Bank, Somerset ...... 
109 West Riding Bank 1.....seccsseeees 
110 Whitby Old Bank ... 
itt Winchester, Alresford & AltonBk. 
112 Weymouth Old Bank ........-...+ 
113 Wirksworth and Derbyshire Bk. 








37,459 
32,322 


100,342 


42,817 
13,917 
15,76¢ 


18,68% 
16,386 


36,787 
23,098 
105,519 


18,471 
34539! 
13,183 
11,852 
48,807 


37,519 
43,27) 


16,393 
29,864 
47,646 


4,789 
25,359 
14,744 
31,858 


»3547¢ 
U1,5&¢ 
13 53: 
10,80) 
25,136 


30,504 


14,258 








44,8 3€|) 
32,945 


75389) 
5,038] 


10,906)| 


28,788): 
51,615) 


27,321) 
15,6591) 
31,047} 


11,405) 


6,889)| 


22,338 || 
24,813)) 
43,19!]| 


25,336]) 
295795)| 
13,421], 
10,026 || 


17,002}| 
17,064)) 


6,528 || 
46,158] 


25,892/) 
36.461 || 
37,602 


! 




















| 34+452 | 355430 | 36,359 | 37,003 
| 27,284 | 27,773 | 28,2c7 | 26,9C0 
| 18,920 juyen | 20,373 | 20,812 
| 86,635 | 86,081 | 87,148 | Bases 
325449 | 32,585 | 30,913 | 30,008 
75359 | 7,106 | 7,151 | 6,812 
2,101 2,043 2,160 2,126 
| 24,040 23,661 | 24,376 | 24,408 
| 114499 | 11,160 | 17,102 | 10,837 
9,540 | 9,576 | 10,coz | 10,484 
4.480 | 5,449 | 3,506! 2,937 
16,782 | 17,449 | 17,825 | 18,243 
| 2,627 | 2,535 | 2,604 | 2,6c4 
21,596 | 21,422 | 20,740 | 20,119 
41,297 | 41,865 | 41,240 | 40,239 
| 12,436 | 11,830 | 11,837 | 12,447 
| 13,402 | 13,38¢ | 14,375 | 155497 
| 76,857 | 77,625 rex 76,652 
18,336 | Bass | 19,670 | 21,390 
4,652 | 4,824 | 4,832 | 4.902 
| 29,272 | 30,055 | 31,430 | 30,415 
| 7.198 | 6,853 | 6,906) 7,755 
| 28,622 | 29,359 | 29,779 | 29,120 
| 9,779 | 9,158 | 9.253 | 10,160 
| 75237 | 6,738 | 6,626 | 6,224 
| 47,798 | 47,605 | 49,330 | 50,020 
| 8,456 | 10,130 | 10,773 | 10,440 
| 19,845 | 20,530 | 21,154 | 21,23 
| 21,577 | 23,707 | 23,891 | 24,217 
7,039 | 6,930 | 6,686 | 6,195 
| 8,244 | 8,610} 8,994] 8,815 
| 6,426 | 6,297 | 6,7%3| 6,917 
| 37,771 | 17,789 | 17,372 | '7,441 
| 5,350 | 4840] 5,085 | 45935 
22,945 | 23,676 | 24,450 | 24.428 
| 21,970 | 22,758 | 23,490 | 24,326 
| 1,782 1,647 1,514 | 1,606 
| 6,730 | 6,738 | 7,445! 7,919 
| 99518 | 95488 | 9,394 | 95897 
| 23,752 | 12,35% | 12,474 | 12,225 
22,960 | 23,358 | 21,480 | 20,862 
2,615 | 2,564) 2,510 | 2,477 
%,035 | 8,590 | 8,347 | 8,521 
6,467 | 6,538 | 6,434 | 6,315 
| 6,480 | 7,053 | 6,749 | 6,683 
| 11,090 | 11,150 | 31,719 | 11,530 
| 11,602 | 11,394 11,580 | 10,948 
| 4-690} 5,030) 4,941 | 5115 
91260 | 9,753 | 9,706 | 92143 
| $2146 | 5,045 | §,128 | 5,433 
3,843 | 4,181 | 4,366 | 4,231 
| 21,433 | 28,497 | 22,728 | 22,378 
30554 | 4,029 | 4,503 51233 
| 4,190 | 41,317 | 41,688 | 41,846 
| 135942 | 13,738 | 13,784 | 13,652 
8, 6c6 9,364 9,903 | 10,218 
11,179 | 11,245 | 11,830 | 11,649 
| 352187 | 37,062 | 38,740 | 38, 167 
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| Author- 2 
NAME OF BANK, wn y AVERAGE AMOUNT, 
: | Issue. || June 21. | June 28.| July 5. | July 12, 
auneie 
£ F £ £ £ 


114 Wisbeach and Lincolnshire Bank! 59,713 | 34,234 | 33,284 | 32,908 | 32,258 
115 Wiveliscombe Bank.........seesesee+|) 7,602|] 1,715 | 1,687 | 1,642 | 1,657 
116 Worcester Old Bank .........s00++-) 87,448 | 38,683 | 38,408 | 38,999 | 40,374 
117 Yarmouth and Suffolk Bank ......|| 5§3,06¢|| 29,453 | 28,166 | 28,055 | 28,435 
118 Yarmouth, Norfoik, & Suffolk Bk.! 13,229] 6,995 75153 71321 79233 
119 York Bank ameuenmemann 46,387 34,005 | 34,036 | 34,375 | 33,889 




















} ' 


JOINT STOCK BANKS. 
1 Bank of Westmoreland...............|/ 12,225] 10,854 | 9,645 | 9,440! 9,382 
2 Barnsley Banking Company ......|| 9,563) 9.245 | 9,045 | 9.285 9,030 
3 Bradford Banking Company ......|| 49,292) 47,815 | 49,122 | 50,026 | 49,710 
4 Bank of Whitehaven.............0.02-|, 32,681) 30,664 | 29,570 | 30,122 | 31,322 
5 Bradford Commercial Banking Coll 20,084) 18,147 | 18,686 | 19,658 | 20,515 
6 Burton, Uttoxeter, and Ashbourn), 
Union Banking Co. ........... | 60,701) 44,044 | 45,341 | 43,792 | 43,029 
7 Chesterfield & N. Derbysh. Bk. Co.|) 10,423 9,517 | 9,992 | 10,665 | 10,786 
g Cumberland Union Banking Co....|| 35,395), 325757 | 332150 | 34,610 | 35,088 
g Coventry and Warwickshire Bk. Co.) 28,734 | 15,820 | 1£,986 | 16,731 | 18,354 
10 Coventry Union Banking Company|| 16,251), 16,380 | 15,281 | 16,410 | 16,135 
11 County of Gloucester Banking Co.|/144,352), 88,200 | 87,553 | 90,834 | 91,417 
12 Carlisle & Cumberland BankingCo.|| 25,610!) 25,133 | 24,373 235912 | 25,021 
13 Carlisle City and District Bank ...)) 19,972) 191822 | 195745 | 205258 | 19,705 
14 County cf Stafford Bank ...... eres: | S188 | 8,535 | 8,786) 9,533 
15 Dudley & West Bromwich Bk. Co.) 37,596, 32418 | 33899 | 34,406 | 35.997 
16 Derby and Derbyshire Banking Co.|| 20,093|| 185937 | 19,653 | 19,035 | 18,743 
17 Darlington Dist. Joint Stock Bk.Co.|| 26,134 || 25»562 | 26,704 | 25,00¢ | 24,100 
18 Gloucestershire Banking Company]|)!55,92¢||'40,3'8 |140, 382 |139,209 |141,207 
19 Halifax Joint Stock Bank............|| 135534, 18,374 | 17,881 | 18,706 | 18,075 
20 Huddersfield Banking Company...|| 37354), 33>9!4 | 349163 | 33,986 | 35,676 
21 Hull Banking Company .........«.|| 29s333)| 27* 167 | 272052 | 28,587 | 28,866 
22 Halifax Commercial Banking Co...|| 13,733,) 14*!'4 | 149277 | 13,210 | 12,453 
23 Halifax & Huddersfield Union Bk.|| 44.137|| 40-926 | 39,458 | 41,606 | 41,510 
24 Helston Banking Company .........|j/ 15503||  1»50" | 15488 | 1,498 | 1,500 
25 Knaresborough and Claro Bk. Co.|| 28,059|| 285491 | 27.495 | 26,676 | 26,346 
26 Lancaster Banking Company ......|| 64311|| 59*586 | 575856 | 56,713 | 575254 
27 Leicestershire Bauking “ompany...|| 86,06c|| 59»9°4 | 59933 | 60,459 | 69,124 
28 Lincoln and Lindsey Banking Co.,|| $1,620) 52432 | 5%) 185 | 49,425 | 50,657 
29 Leamington Priors and Warwick- 
shire Banking Co, .........ses00.|| 13,87£|; 11,285 | 11,781 

30 Ludlow and Tenbury Bank ........ 10,21£)| 8,786 9439 

31 Moore & Robinson’s Notts. Bank...|; 35,813,| 34,€88 | 34,156 
32 Nottinghamand Notts. BankingCo.|| 29,477, | 245243 | 24,660 | 25,981 | 24,323 
33 North Wilts Banking Company ...|, 63,939)| 34362 | 33,787 | 29,170 | 30,141 
34 Northamptonshire Union Bank ,,.|| 84,356) 57,388 | 61,219 | 60,994 | 62,147 
35 Northamptonshire Banking Co. .,.|| 26,401)| 20, 320 | 20,603 | 20,693 | 19,879 
36 North and Sovth Waies Bank......|| 63,9£1)| 57» 367 61,085 €0, 276 61,420 
37 Pare’s Leicestershire Banking Co... 59,30¢ | 47+248 | 47,841 | 49,829 | 52,0C0 
38 Sheffield Banking Company.........|| 355843|| 332577 34,116 | 36,410 | 35,649 
39 Stamford, Spalding & BostonBk.Co.), 55,721, 4691 | 471404 | 47,095 | 45.422 
40 Stuckey’s Banking Company ......||355s976)/284,940 |284,466 287, 767 297416 
41 Shropshire Bauking Company......|| 475951)| 42,742 | 43,253 | 42,818 | 43,683 
42 Stourbridge and Kidderminster Bk.|| 56,83¢) 45,122 | 45-565 | 48,195 | 47,168 
43 Shetlield and Hlallamshire Bank ...), 23.524), 21,113 | 20,382 20,818 rag te 
44 Sheffield & Rotherham Jt. Stock Bk.) 52.496 | 515969 | $2,039 | 53,027 | 52273 
45 Swaledale and Wensleydale Bank..|| 54,372|| 51549 | 5,323 | 50,020 49,698 
46 Wolverhampton & Staffordsh. Bk..| 35,378!) 18,255 | 17,656 | 18,864 23,082 
47 Wakefield and Barnsley Union Bk.|| 14,604|| 13,016 13,C8z | 13,934 | 13,842 
48 Whitehaven Joint Stock Bank ...|| 31,916|| 28,159 | 28,250 | 27,798 | 27,062 











11,405 | 12,206 
8,331 8,452 
33,653 | 33,693 
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|| Author. |! AVERAGE AMOUNT. 
NAME OF BANK, jj ized || -—— 
\| Issue. || June 21. | June 28, { July 5. | July 12. 











} 


49 West of Eng.& S. Wales District Bk. | 
5° Wilts & Dorset Banking Company 





51 West Riding Union Banking Co.... 34,029) 32,890 | 32,702 | 33,275 
§2 Whitchurch and Ellesmere Bk.Co.| 7,475 4,568 | 4,592 | 4,225 
53 Worcester City and County Bk.Co.| 6,848| 863 | 896 g2t 


54 York Union Banking Company .... 





55 York City and County Banking Co. 94,695 | 87,404 
56 Yorkshire Banking Company ....../|122,532/118,676 


| 
| 
‘i j £ 
83,535 79457 79403 | 80,788 | 85,947 
| 
| 


£ < £ 


76,162 | 72,934 73,130 | 76,221 | 76,718 
332933 

3,858 

788 

71,24¢ | 69,648 | 70,762 | 71,372 | 69,766 





39,268 | 89,884 90,752 
119,560 |119,871 (123,393 











krish and Scotch Circulation Returns, 


Average Circulation, and Coin held by the 


Irish and Scotcu Banxsduring thefour 


weeks ending Saturday, the 12th day of July, 1873. 
IRISH BANKS. 





| 
| Authorized | 
| 


| Average Am, 


Average Circulation during Four Weeks | Gold @ sil- 




















ending as above. Soin 
NAME OF BANK. Cireulation.|| #5and | — : fartag Your 
upwards. Under £5. Total. eceronene 

£ £ | £ | £ £ 
Bank of Ireland ...............] 3,738) 428|1,883,325 |1,039,225 [2,927,550 | 493,656 
Provincial Bank of Ireland), 927,667! 510,338 | 396,639 | 906,977 | 388,339 
Belfast Bank ......sccseceese.|, 282,611), 180,565 | 235,243 | 415,813 | 245,806 
Northern Bank ..........000.)) 243+44C|! 172,062 | 293,060 | 465,:23 | 290,707 
Ulster Bank..........ss0sseeee.|) 311,075!| 294,951 | 335,031 | 630,982 | 405,333 
The National Bank............|_ 352,269!) 749.873 | 512,827 |1,262,400 | 752,815 
Torats (Irish Bauks) ...|.6,354,494|3.740,i14 '2,812,730 16,608,845 [2,576,656 


SCOTCH BANKS. 
Bank of Scotland .........+6.!; 3435418) 201,938 | 445,818 647,756 | 406,848 
Royal Bank of Scotland ...|| 216,451); 227,706 | 454,249 | 681,955 | 586,497 
British Linen Company .....|| 438,024)) 182,626 | 361,476 | £44,103 | 228,870 
Commercial Bk. of Scotland 374, 88c) 200,731 | §10,206 | 719,936 | 470,133 
National Bank of Scotland.. 297,024) 171,378 | 383,118 | 554,497 | 393,563 
Union Bank of Scotland ...|! 454,346) 231,606 | 521,099 | 752,705 | 441,666 
Aberdeen Town and Co.B.|| 70,133) 76747 | 99,701 | 175,448! 129,656 
North of Scotland Bk.Co...!| 154,319|) 133,559 | 142,191 275,750} 152,304 
Clydesdale Banking Co. .«..|/| 274,321) 169,559 | 340,132 | 5°9,682 | 33795%§ 
City of Glasgow Bank ..... 72,921|| 200,501 | 399,940 | 600,441 | 610, 699 
Caledonian Banking Co. «|| _£3,434/|__33+696 |__ 60,840 | 94,537 | 635.799 











Torats (Scotch Banks) |/2.760.771/'1, 





$30,033 13,718,769 ]k,518.810 |3, 821,650 





SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE, 


|FixedIssues.; June 21. | June 28. 
119 Private Banks .....0+0.)£3.926,232 |£2,543,23% |£2,552,680 


56 Joint-Stock Banks ...| =,738,640/ 2, 


July6. , July 12, 
£2,591,319 |£2,59%,023 
2,356,171 | 2,388,446 





327,431 | 24338,869 





175 Totals see.sesee! 6,664,872 | 4,870,662 | 4,891,549| 4,947,490| 4,986,469 


AverageWeekly Circulation of these Banksfor 
the month ending July 12, 1873:— 
Private Banks... ove sil ++ £2,571,313 
Joint-Stock Banks oon eve 2,352,729 


Average Weekly Circulation of 
Private and Joirt-Stock Banks 
ending as above aie ooo .-. £4,924,042 
Onacomparisonof theabovewiththe Returns 
for the month ending June 14, 1873, it shows :— 
A decrease in the notes uf Private 
Banks, of a coo | ote -. £54,931 
A decrease inthenctes ofJoint-Stock ‘ 
Banks, of . eee ons a 42,500 
Totaldecreaseonthe month... .. £97,481 


And as compared with the month ending 
duly 13, 1872, it shows:— 
A decrease in the notes of Private 


Banks, of oe we so ove £71,039 
A decrease it. the notes of Joint- 
stock Banks,of . 6,090 


Total decreuseascompared with the — —— 
same period of last year... bla £77,129 
The following is the comparative state of 

the circulation as regards the fixed issues:— 

The Private Banks are below their 
fixedissues ... oo eae eee £1,354,019 

The Joint-Stock Banks are below 
their fixedissues ... ono ove 385,911 


21,740,308 





Total sr.Low their fixed issnes 





the 
Circ 


Ban 
Priv 
Join 
Tots 


Trel: 
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SUMMARY O1' IRISH AND SCOTCH RETURNS TO JULY 12, 1873. 


The Returns of Circulation of the Irish and | The fixed issues of the Irish and Scotch Banks 
Scotch Banks for the four weeks ending July | at the present time are given in the Banking 
12th, when added together, give the following Almanac, as follows :— 
as the average weekly circulation of these Banks | 6 Banks in Ireland, allowed to issue ... £6,354,494 
during the past month viz. : | 12 Banks in Scotland, allowed toissue 2,749,271 
Average Circulation of the Irish Bauks £6,608,845 | — —_— 
Average Circulation of the Scotch Banks 5,548,810 | 18 Banks in all, allowed to issue ......... £9,103,765 
- . : =~" The following appears, therefore, to be the 
ag et Se of these — 157,655 comparative stave of the circulation :— 

a ee See tae, Trish Banks are above their tixed issue £254,351 
Scotch Banks are above their fixed issue 2,799,539 





On comparing these amounts with the Returns 


for the month ending 14th June last, they show | Total above the fixed issue ...............0 £3,053,880 
A gy in the Circulation of Irish £317,039 - whe mage y Hed Gold - omg held = the 

MCS oose.oosses tesesencees entenvedseeaeosesete 058 ead offices of the several banks, during the past 
t ieepake: ©1 tne Circalation of Scotch 515,574 , month, have been as follows :— ’ 


Gold and Silver held by the Irish Banks £2,576,656 
Total decrease on the month........... £332,633 Gold and Silver held by the Scotch Banks 3,821,550 
And as compared with the month ending 


July 13th, 1872, they show— Total of Gold and Silver Coin ............ £6,398,206 
Decrease in the Circulation of Irish Banks £317,816 Being a decrease of £176,753 on the part of the 
Increase in the Circulation of Scotch Banks 225,890 Irish Banks, and a decrease of £276,439 on the 





— part of the Scotch Banks, on the several amounts 
Total decrease on the yeal..........0.... £591,926 | held by them during the preceding month. 
CIRCULATION OF THE UNITED KINGDOM TO JULY 12, 1873. 


The following is the state of the Note Circulation of the United Kingdom for the month ending 
the 12th July, 1873:— 


Circulation of Notes for the month ending 12th July, as compared with the previous month: 




















| June 14th. July 12th. | Increase. Decrease. 
Bank of England (month ending July 9) | £25,454,417 | £25,607,186 £152,769 a 
ID HID nnceceduinsinccceessnsnee tenenenete apincnses | 2,626,294 | 2,671,313 eae 54,981 
Joint-Stock Banks ............. esiacicuniite seine |__ 2,805,220 | 2,352,729 42,500 
Wintel Gis TANI ncn csnecaeccsnaciesncesecenecoseoves | 30,475,040 | 30,531,228 | 152,769 97,481 
Scotland .......... | 6,064,304 5,548,810 ae 515,674 
Ireland.... | 6,925,904 6,608,845 om 317,059 
! — 
United Kingdom | £43,466,228 | £42,638,883 | £152,769 £30,114 





The comparison of the month eniing July 13th, 1872, with the month ending July 12th, 1872, 
shows a decrease in the Bank ot England circulation of £123,388, a decrease in Private Banks or 
£71,039, and a decrease in Joint-Stock Banks ot £6,090, being a total decrease in Englind of £200,517; 
while in Scotland there is an increase of £225,890; and in Ireland a decrease of £817,816. Thus 
showing that the month ending the 1/th July, as compured with the same period last year, presents 
a decrease of £200,517 in England, and a decrease of £792,443 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending July 9th, gives an aggregate 
amount in both departments of £22,208,149. On a comparison of this with the Return for the month 
ending June llth, there appe»rs to be an increase of £1,390,540 ; and a decrease of £1,728,900 as compared 
with the same period last year. 

The stock of specie held by the Banks in Scotland and Ireland during the month ending 12th July 
was £6,398,206; being decrease of £453,192, as compared with the Return of the previous month, and an 
increase of £38,247, as compared with the corresponding period of last year. 
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Carpenters’ Hall, Lond 











Waterlow and Sons, Printers, 
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